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The  Nation’s  Economic  Budget 

The  Nation’s  Economic  Budget  is  designed  to  give  a  synoptic  picture  ol 
the  economy.  It  shows  the  magnitudes  of  income  and  expenditure  of  major 
economic  groups,  net  additions  and  absorption  of  saving  by  tliese  groups,  and 
the  g^oss  national  income  and  product.  Statistics  for  the  Nation’s  Economic 
Budget  are  drawn  from  various  sources  and  arc  made  as  comparable  as 
possible.  Statistics  relating  to  the  private  sectors  of  the  economy  arc  bast'd 
on  the  “National  income  and  product”  accounts  of  the  Department  of  Com¬ 
merce,^  while  the  Government  account  is  based  mainly  on  “Cash  receipts 
from  the  public”  and  “Cash  payments  to  the  public”  as  compiled  by  the 
Bureau  of  the  Budget.* 

The  gross  national  product  or  income  includes  all  those  receipts  or  pay¬ 
ments  arising  from  current  production.  Other  types  of  receipts  or  payments 
represent  transfers  of  claims,  using  the  term  in  the  broadest  sense.  For  exam¬ 
ple,  the  Government  transfers  purchasing  power  to  the  recipients  of  veterans’ 
pensions.  Such  payments  have  an  important  bearing  both  on  Government 
outlays  and  on  the  spending  and  saving  of  individuals.  In  order  to  portray 
the  role  of  Government  payments  in  the  economy,  it  w'as  necessary  in  the 
Nation’s  Economic  Budget  to  include  the  main  flows  of  transfer  payments 
in  addition  to  the  flows  associated  with  current  production.  'Fo  indicate  the 
distinction,  the  former  are  in  italics  and  the  latter  in  roman  type.  Obviously, 
only  the  latter  may  be  totaled  to  arrive  at  the  gross  national  product. 

Referring  to  table  A-1,  Government  expenditures  for  goods  and  services 
are  shown  in  line  15,  and  all  other  Government  cash  payments  in  line  16 
(italics).  The  receipts  of  transfers  to  individuals  and  Government  interest 
are  shown  in  line  2,  and  included  in  consumer  disposable  income.  Govern¬ 
ment  cash  loans  to  the  “rest  of  the  world”  have  also  been  entered  as  a 
receipt  in  the  international  account  (line  9)  because  they  increase  the 
purchasing  power  of  the  “rest  of  the  world.”  For  various  reasons,  in¬ 
dicated  later,  unilateral  transfers  to  foreign  countries  (gifts,  etc.)  arc 

*  Eatimates  of  national  income  and  product  and  related  aeries  are  pubiiahed  in  tlic  Jul; 
1949  Survey  of  Current  Business,  Department  of  Commerce. 

*  Federal  cash  receipts  from  the  public  and  payments  to  the  public  represent  a  consolida¬ 
tion  of  the  United  States  budxet  with  the  government  trust  and  corporation  accounts. 
All  intragovernmental  and  noncash  transactions  have  been  eliminated.  A  detailed  explana¬ 
tion  of  this  consolidation  may  be  found  in  the  Budget  of  the  United  States  Oovernment 
for  the  fiscal  year  1950,  p.  1375.  A  summary  of  the  derivation  of  cash  receipts  and  pay¬ 
ments  from  budgetary  receipts  and  expenditures  for  calendar  year  1948  was  presented  in  tbe 
Annual  Review  of  tbe  Council  of  Economic  Advisers,  January  1949,  pp.  89  and  90. 
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excluded  from  this  category;  they  arc  considered  as  a  direct  goods  and 
service  expenditure  of  either  consumers  or  Government  and  do  not  appear 
at  all  in  the  international  account. 

In  order  to  show  the  equivalence  of  income  derived  from  current  pro¬ 
duction  with  gross  national  product  or  expenditure,  some  adjustments 
must  be  made.  For  example,  “subsidies,  less  the  surplus  on  current  account 
of  Government  enterprises”  is  included  in  national  income,  but  not  in 
the  gross  national  product.  A  deduction  from  income  is  therefore  neces¬ 
sary.  This  adjustment,  plus  the  statistical  discrepancy  (i.  c.,  the  difference 
between  largely  independent  estimates  of  income  and  product)  is  shown 
in  line  19.  Remaining  Government  payments  not  included  anywhere 
in  receipts  (e.  g.,  net  loans  to  business,  purchases  of  existing  assets,  etc.^) 
were  netted  against  adjustments  on  the  receipts  side  of  the  account,  line  20. 

Adjustments  are  required  in  receipts  because  of  a  lack  of  comparability 
in  the  method  of  estimating  Government  and  private  receipts.  Discrep¬ 
ancies  arise  from  the  fact  that  in  calculating  consumers’  disposable  income, 
for  example,  or  corporate  income  after  taxes,  taxes  were  reckoned  on  a 
liability  basis  whereas  actual  collections  by  the  Government  enter  into  the 
Government  account.  Government  tax  receipts  lag  behind  liabilities;  in 
the  case  of  corporations  the  lag  is  as  much  as  a  year.  The  identity  of 
income  and  expenditure  is  thus  destroyed  by  the  different  bases  of  the  tax 
estimates,  unless  an  adjusting  item  is  introduced. 

The  magnitude  and  nature  of  the  adjustments  required  to  go  from  the 
income  and  product  basis  of  accounting  to  cash  receipts  and  payments  is 
shown  in  table  A-5,  the  Government  account.  Some  remarks  on  this  account 
follow  the  discussion  of  the  composition  of  the  private  sectors  of  the  economy 
below. 

Consumer  account 

Table  A-2  shows  personal  income  and  its  principal  components,  personal 
raxes,  and  a  break-down  of  expenditures  by  important  classifications.  Con¬ 
sumer  income  includes  the  net  profits  of  unincorporated  businesses  after 
adjustment  for  inventory  valuation  and  farm  proprietors’  income.  Expendi¬ 
tures  for  new  dwellings  are  considered  as  a  business  investment  but  other 
durable  goods  purchases  are  included  in  consumption  expenditure.  Per¬ 
sonal  saving  is  a  residual  figure  derived  by  deducting  consumption  expendi¬ 
tures  from  disposable  income. 

•  However,  one  very  large  category  of  loans,  crojvsecured  loans.  Is  Included  In  Govern¬ 
ment  expenditures  for  goods  and  services.  Such  loans  are  included  in  farm  inconie  ut  tlit 
time  they  are  made. 
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Table  A-2. — Consumer  account,  calendar  years  1948  and  1949 
(Rlllions  of  dollars,  annual  rates,  seasonally  adjusted] 


1949 

Receipts  or  exiwndltures 

1948 

Total  1 

First 

h.alf 

Second 

h:»lf' 

Personal  Income  arising  from  current  production  of  goods  and 

196.9 

195.8 

197.3 

194.3 

Wage  and  salary  receints  and  other  lalwr  income . 

135.1 

136.  8 

136.9 

136.7 

Troprietors’  and  rental  income . 

49.5 

4.’>.7 

47.2 

44  2 

Dividends  and  private  interest . 

11.7 

12.7 

12.8 

Business  transfer  p.aymenLs . 

.6 

.6 

.6 

Plus;  Net  interest  paid  by  Oovernment . 

4.4 

4.6 

4.6 

Government  transfer  payments  to  individuals . 

10.5 

11.4 

11.3 

11.4 

Equals;  Total  jKrsonal  income . . 

211.9 

211.7 

213. 1 

210.3 

Less;  Personal  tax  and  nontax  payments . 

21.1 

18.8 

18.8 

18.8 

Equals;  Disposable  personal  Income . 

190.8 

192.9 

194. 4 

191.5 

Less;  Consumer  expenditures . 

178.8 

178.5 

178.8 

178.2 

Durable  go<Kls . 

Nondurable  goo<ls . 

23  5 

24.8 

23  4 

26.2 

102.2 

97.7 

99.7 

95.8 

Services . 

53.1 

56.0 

55.6 

56.4 

Equals;  Personal  saving . 

12.0 

14.4 

15.6 

13.2 

.addendum 

Personal  income  arising  from  current  production . 

196.9 

19.V  8 

197.3 

194.3 

Less:  Personal  tax  and  nontax  payments . 

21.1 

18.8 

18.8 

18.8 

Equals:  Disposable  income  arising  from  current  production.. 

175.8 

177.0 

178.5 

175w5 

>  Estimates  based  on  incomplete  data. 

Note.— Detail  will  not  necessarily  add  to  totals  becau.se  of  rounding. 

Business  account 

Busincs.s  income  includes  undistributed  corporate  profits  after  adjustment 
lor  inventory  valuation,  plus  capital  consumption  allowances  on  corporate 
;tnd  noncorjxirate  capital,  including  residences.  Gross  investment  includes 
noncorporate  and  corporate  investment,  including  residential  construction. 

Profits  arc  included  after  inventory  valuation  adjustment  in  business 
receipts  in  accordance  with  the  national  income  and  product  basis  of 
accounting.  The  gross  national  output  or  product  for  any  period  includes 
only  the  real  change  in  inventories  (net  change  in  physical  volume  valued 
at  current  prices)  rather  than  the  change  in  the  book  value.  (In  table  A-2, 
proprietors’  income  is  show’n  after  inventory  valuation  adjustment.) 


Tabi.e  A-3. — Business  account,  calendar  years  19^18  and  1949 
IBilHons  of  dollars,  annual  rates,  seasonally  adjusted] 


Receipts  or  investment 

liMS 

Total  1 

1949 

First 

half 

Rerond 

haifi 

Corporate  profits  l)efore  tax . . 

3f.8 

27.9 

27.2 

11  0 

10.7 

Dlv'ideiuls'. . 

■eo 

8.4 

M 

Equals:  Corporate  imdivided  profits . 

8.3 

8.4 

8.2 

Plus:  Capital  consumption  allowances . 

IS.  7 

16.6 

16.4 

16.8 

Corporate  Inventory  valuation  adjustment  • . 

-2.2 

2.7 

3.4 

2.0 

Equals:  Retained  business  receipts  from  current  production . 

26.8 

27.6 

28.3 

27.0 

Lees:  Private  domestic  gross  investment . 

4S.0 

36.8 

38.5 

3.V0 

Construction . 

17.8 

17.2 

16  6 

17.8 

Residential  (nonfarm) . 

9  1 

8.8 

8.0 

9.4 

Nonreeidential . 

8.8 

8.5 

8.7 

8.4 

Producers’  durable  equipment . 

20.7 

20.0 

20.8 

19.2 

Change  In  Inventories . 

6.5 

-.4 

1  1 

-2.0 

Nonfann  only . 

5.1 

-1.0 

0.1 

-2.0 

Equals:  Excess  of  receipts  (-1-)  or  investment  (— ) . 

-18  2 

-9  2 

-10.2 

-8.0 

<  Kstltnates  basetl  on  Incomplete  data.  Profits  by  the  Council  of  Economic  Advisers. 

*  This  adjustment  Is  required  because  corporate  income  is  rcckone<l  inclusive  of  changes  in  the  book 
value  of  inventory,  as  is  customary  in  business  accounting,  whereas  only  the  value  of  the  real  chance  in 
inventories  is  counted  as  current  output  in  the  gross  national  proiluct. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

International  account 

In  the  international  account,  United  States  Government  net  cash  long¬ 
term  loans  abroad  and  cash  subscriptions  to  the  International  Monctar)’ 
Fund  or  International  Bank  for  Reconstruction  and  Development  are  in¬ 
cluded  as  a  receipt  of  the  “rest  of  the  world.”  Investment  consists  of  the 
net  balance  of  payments  on  current  account  (or  net  foreign  investment), 
which  excludes  that  part  of  the  export  surplus  financed  by  not  United  States 
gifts,  public  or  private.  Thus  exports  financed  under  European  Recover)’ 
Program  grants  or  other  unilateral  aid  programs  or  by  private  remittances 
are  not  represented  in  the  international  account.  I'hey  are  included  as  a 
]  direct  public  or  consumer  expenditure  for  goods  and  services.  The  excess 

of  receipts  or  investment  (line  11,  table  A-1)  thus  shows  that  part  of  the 
surplus  of  exports  of  goods  and  services  not  financed  through  public  or 
private  gifts  or  by  Government  cash  loans  or  subscriptions. 

From  many  points  of  view  this  treatment  is  unsatisfactory.  It  would 
perhaps  have  been  preferable,  in  view  of  the  fact  that  there  is  more  interest 
in  the  volume  of  real  exports  than  in  the  net  balance  of  payments  on  current 
account,  to  show  the  entire  surplus  of  exports  of  goods  and  services  as 
investment,  and  the  entire  means  of  finance  made  available  by  the  United 
States  Government  and  private  remittances  as  a  receipt.  In  this  case,  net 
United  States  grants  and  private  gifts  would  be  deducted  from  Gov¬ 
ernment  expenditures  for  goods  and  services  and  consumer  expenditures, 
respectively. 

Receipts  from  Government  sales  abroad  are  included  in  net  foreign 
investment  at  the  time  of  sale,  although  commodities  transferred  have 
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already  been  recorded  in  the  output  of  current  or  preceding  periods.  In 
order  to  avoid  overstating  current  gross  national  product,  a  compensating 
deduction  is  made  in  current  Government  expenditures  for  goods  and 
services  at  the  time  a  receipt  from  sales  abroad  is  recorded  in  the  balance 
of  payments.  (Sec  footnote  5,  table  A-5.) 

Table  A-4  shows  the  derivation  of  net  foreign  investment  from  the  export 
surplus;  the  estimates  of  net  unilateral  transfers  are  from  official  balance 
of  payment  statistics  published  by  the  Department  of  Commerce;  loans  and 
subscriptions  are  on  a  Daily  Treasury  Statement  or  cash  payments  basis. 
Thus,  “Payments  to  the  International  Monetary  Fund  and  International 
Bank”  represent  the  cash  payment  to  these  organizations  by  the  United 
States  on  subscriptions. 

Tables  A-7  and  A-8  give  a  more  comprehensive  picture  of  the  expendi¬ 
tures  of  the  United  States  Government  relating  to  international  affairs 
broadly  conceived.  Table  A-7  breaks  down  all  Federal  cash  payments 
according  to  major  governmental  function.  The  “International  affairs 
and  finance”  function  includes  cash  disbursements  for  foreign  aid,  including 
grants  whether  rendered  in  cash  or  in  goods,  and  long  and  short-term  loans; 
expenses  connected  with  the  administration  of  such  programs ;  subscriptions 
to  the  International  Bank  and  the  International  Monetary  Fund;  member¬ 
ship  in  other  international  organizations  such  as  the  United  Nations,  Food 
and  Agriculture  Organization,  ct  al.,  State  Department  expenditures,  etc. 
It  is  to  be  noted,  however,  that  substantial  amounts  of  credit  have  been 
extended  foreign  countries  not  involving  current  outlays  of  cash,  e.  g., 
surplus  property  and  Icnd-lcasc  pipe-line  credits. 


Tahi.e  A-4. — International  account,  calendar  years  1948  and  1949 
(Billions  of  dollars,  annual  rates] 


1 

1949 

Receipts  or  investment 

IMS 

Total « 

First 

half 

Second 

half) 

Receipts: 

■i 

Net  lone-term  loans  * . 

1.0 

0.8 

0.2 

Payments  to  the  Internationa]  Monetary  Fund  and  Inter¬ 
national  Bunk  • . 

.4 

H 

.1 

.2 

Total  Qoveraraent  loan  traasfers  abroad . 

1.3 

B 

—i 

.4 

Investment: 

nni 

Surplus  of  exports  of  goo«ls  and  services . 

S.8 

4.2 

Less:  Net  unilateral  transfers 

Government  * . 

5.2 

5.5 

Private . . . . . 

Hd 

.6 

.0 

1 

1.9 

1.3 

-1.2 

Excess  of  receipts  (-(-)  or  Investment  (— ) . 

-.6 

+.7 

-.3 

+1.6 

'  Estimates  based  on  incomplete  data. 

*  Includes  only  cash  withdrawaLs  under  loan  aKrooments.  Does  not  include  noncash  transactions  such  as 
knd-lease  and  surplus  property  credits. 

'  Cash  payments  on  subscriptions. 

*  Docs  not  agreo  with  unilateral  aid  included  In  table  A-S  which  is  on  a  Daily  Treasury  Statement  basLs. 

Detail  will  not  necessarily  add  to  totals  because  of  rounding. 


Government  account 


The  Government  account  reconciles  cash  receipts  from  and  payments  to 
the  public  with  the  Government  revenue  and  expenditure  estimates  whic  h 
have  been  incorporated  in  the  national  income  and  product  accounts.  It 
also  provides  a  break-down  of  Government  receipts  and  expenditures  into 
Federal  and  State  and  local  components. 

In  the  cash  payments  series,  the  receipts  of  the  Government  corjX)rations 
have  been  offset  against  the  expenditures  and  only  the  net  expenditure 
has  been  included.  The  same  treatment  is  accorded  the  Post  Office  because 
of  the  quasi-commercial  character  of  its  operations.  Ideally,  Government 
corporations  expenditures  should  be  broken  down  into  strictly  administrative 
and  quasi-commercial  functions  and  only  the  latter  included  on  a  net  basis. 
So  far,  this  has  not  been  feasible,  due  to  the  complexity  of  the  operations 
of  the  corporations. 

Grants-in-aid  to  State  and  local  governments  are  included  as  a  cash 
payment  of  the  Federal  Government  and  are  not  counted  as  cither  a  cash 
receipt  or  payment  of  the  States  and  localities. 

The  major  revenue  sources  of  the  Federal  Government  arc  shown  in 
table  A-6,  Cash  receipts  from  the  public  other  than  borrowing.  Expendi¬ 
tures  according  to  major  governmental  function  arc  shown  in  table  A-7, 
Cash  payments  to  the  public.  Table  A-8,  Federal  cash  payments  to  the 
public  by  type  of  recipient  and  transaction  appears  for  the  first  time  in  its 
present  form  in  this  report.  It  differs  from  the  table.  Federal  cash  payments 
to  the  public  by  type  of  recipient,  which  has  appeared  in  previous  reports,  in 
containing  some  additional  detail  and  some  rearrangement  of  the  data. 

Both  changes  are  intended  to  facilitate  the  assessment  of  the  economic 
impacts  of  Government  programs.  The  basic  purpose  governing  the  major 
groupings  of  the  new  table  has  been  to  distinguish  between  those  Govern¬ 
ment  programs  which,  on  the  one  hand,  represent  a  direct  allocation  of 
resources  by  decision  of  the  Federal  Government;  and  those  under  which 
this  allocation  depends  in  part  or  in  whole  on  the  decisions  of  individuals, 
business,  and  agriculture,  or  of  foreign  governments.  The  volume  and 
character  of  defense  expenditures,  for  example,  and  hence  their  impact  on 
industry  and  the  labor  force,  are  directly  determined  by  the  Federal  Gov¬ 
ernment.  By  way  of  contrast,  while  the  Government  determines  the 
amount  of  old-age  or  disability  pensions,  it  has  no  control  over  the  way  in 
which  they  arc  spent,  or,  indeed,  over  whether  they  are  spent  at  all.  Hence 
the  economic  impact  of  pensions  depends  in  large  part  on  the  decisions  of 
those  who  receive  them. 

Direct  cash  payments  for  goods  and  services:  This  category  includes;  {a) 
wages  and  salaries  of  Federal  personnel,  including  military  pay;  {b) 
grants-in-aid  to  State  and  local  governments  for  performance  of  specified 
services  in  such  fields  as  public  health,  edueation,  administration  of  employ¬ 
ment  offices,  and  unemployment  compensation,  etc.;  (c)  purchases  of  goods 


I 
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and  services  from  business,  embracing  such  fields  as  defense  and  housekeep¬ 
ing  purchases,  and  contract  construction  on  Federal  public  works;  {d) 
grants-in-aid  and  loans  to  State  and  local  governments  for  public  works; 
and  (e)  purchases  of  goods  and  services  from  abroad,  of  which  stock-piling 
purchases  are  the  most  important  component,  and  payment  of  membership 
fees  in  international  institutions. 

The  general  concept  underlying  this  category  is  similar  to  the  national 
income  concept  of  “Government  purchases  of  goods  and  services”  but  there 
arc  major  difTerenres.  Two  large  items,  farm  price  support  expenditures 
and  unilateral  aid  to  foreign  countries,  which  are  included  in  the  latter,  are 
placed  elsewhere  in  table  A-8  on  the  ground  that  neither  represents  a  direct 
allocation  of  resources  by  decision  of  the  Federal  Government,  which  is 
what  the  present  category  is  intended  to  show.  The  acquisition  of  com¬ 
modities  by  the  Federal  Government  in  the  course  of  farm  price-support 
operations  is  an  incidental  result  of  a  program  whose  main  purposes  arc 
to  support  farm  income  at  ecjuitable  levels,  and  to  provide  incentives  to 
individual  farmers  to  change  their  farm  operations  in  directions  needed 
for  agricultural  readjustment.  The  character  of  commodities  purchased 
in  the  United  States  by  foreign  governments  with  the  help  of  unilateral  aid 
programs  is  largely  determined  by  the  economic  needs  of  the  countries 
concerned.  Grants  to  States  and  Icxalities  for  public  works,  here  included 
as  a  Federal  expenditure,  would  be  included  in  the  national  income 
accounts  as  a  State-local  expenditure.  There  are  other  less  significant 
differences  between  the  two  concepts. 

Loans,  transfer  and  interest  payments  to  individuals:  The  title  of  this 
category  is  almost  self-explanatory.  In  addition  to  direct  Federal  payments 
to  individuals,  including  social  insurance  and  veterans’  benefits,  it  includes 
Federal  grants-in-aid  to  State  and  local  governments  for  payment  to  indi¬ 
viduals  under  public  assistance  programs. 

Loans,  transfer,  interest  and  incentive  payments  to  business  and  agricul¬ 
ture:  This  category  includes:  (a)  the  net  result  of  farm  price-support  opera¬ 
tions,  whether  involving  a  net  acquisition  of  commodities  by  the  Federal 
Government  or  a  net  acquisition  of  price-sup}X)rt  loans  from  private  banks; 
[b)  loans  and  diRTt  subsidies  to  farmers;  (c)  loans  to,  or  purchases  of  mort¬ 
gages  or  other  claims  from,  private  business  firms  and  financial  institutions; 
(d)  interest  payments  thereto;  and  (<?)  the  subsidy  arising  from  the  postal 
deficit,  of  which  business  firms  are  the  chief  beneficiaries. 

Loans  and  transfer  payments  to  foreign  countries  and  international  insti¬ 
tutions:  This  category  includes  all  direct  foreign  aid  programs  of  the  United 
States  Government,  whether  the  aid  takes  the  form  of  loans  or  of  grants,  as 
well  as  cash  payments  on  subscriptions  of  the  United  States  Government  to 
such  international  institutions  as  the  International  Monetary  Fund,  the 
International  Bank  for  Reconstruction  and  Development,  and  the  Inter¬ 
national  Refugee  Organization.  Payments  for  stock-piling  purchases 
abroad,  for  the  costs  incurred  abroad  of  American  embassies  and  other  mis- 
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sions,  and  for  participation  in  the  continuing  activities  of  international 
organizations  are  included  under  “Direct  payment  for  goods  and  services.” 

The  special  analysis  of  investment,  operating  and  other  budget  expendi¬ 
tures:  The  Budget  document  for  fiscal  1951  (part  III)  contains  for  the 
first  time  a  “Special  analysis  of  investment,  operating,  and  other  budget 
exp)enditures.”  This  analysis  segregates  expenditures  which  are  recover¬ 
able  or  which  represent  the  acquisition  of  assets  which  will  give  returns  in 
future  years  from  other  expenditures. 

Tabl^  A-5. — Gooernment  account  {Federal,  State,  and  local),  calendar  years  194S  and  7949 
(Billions  of  dollars,  annual  rates,  seasonally  adjusted] 


Receipt  or  expenditure 

1048 

1049 

Total  > 

1 

First  half 

Second 
half  1 

Receipts: 

Tax  and  nontax  payments  or  liabilities:  * 

44.6 

15.6 

39.5 

16.8 

39.4 

16.6 

.39.6 

17.0 

State  and  local . 

Total . 

60.2 

-1.2 

.9 

56.3 

—1.8 

3.0 

56.0 

-1.7 

3.3 

;a  6 

-1.9 

2.8 

Adjustment  to  cash  basis: 

Excess  of  cash' receipts  over  tax  liabilities  or  payments  <. 
Cash  receipts  from  the  public . 

59.0 

67.5 

57.6 

57.5 

Expenditures: 

Purchases  of  goods  and  services: 

20.0 

15.8 

25.6 

17.8 

2.5.7 

17.4 

2.5.6 

18.2 

State  and  local . 

Total . 

43. 5 

4.3,2 

43.8 

Other  Oovemment  payments: 

Transfers  to  individuals . 

10.5 

4.2 

1.3 

n 

11.4 

4.5 

.4 

1.1 

Loans  to  foreign  mvemments  and  subscriptions  to  the 
International  Bank  and  International  Monetary 

All  other  • . 

Total... . 

16.0 

17.1 

16.8 

17.4 

52.7 

60.6 

59.0 

61.2 

-1-7.2 

-3.0 

-X3 

-3.7 

Addendum 

Federal: 

44.0 

36.0 

41.4 

4.3.1 

41.7 

42.7 

41.2 

43.5 

-i-8.0 

-1.7 

-1.0 

-2.3 

State  and  local: 

16.1 

17.5 

15.0 

17.2 

16.3 

17.7 

Surplus  (-(-)  or  deficit  (— ) . . . . 

H 

-1.4 

-1.3 

-1.4 

>  Estimates  based  on  incomplete  data. 

*  Personal  and  Indirect  business  tax  payments,  corporation  tax  liabilities  and  contributions  for  soci:U  lo' 
sorance. 

>  Consists  of  deductions  from  Oovemment  employees’  salaries  for  retirement  funds,  and  Oovcrnineut 
contributions  to  retirement  funds.  National  Service  Life  Insurance  and  Government  life  insurance  funds. 

<  Includes  excess  of  corporation  tax  receipts  over  liabilities  and  excess  of  personal  tax  receipts  over  pay 
ments.  Cash  receipts  alk>  Include  some  Items  of  miscellaneous  Internal  revenue  not  included  in  tax  and 
nontax  payments,  such  as  receipts  from  sales  of  surplus  property. 

*  Government  sides  of  $600  million  in  1048  and  $300  million  in  each  half  of  1940  have  been  deducted  from 
gross  expenditures. 

*  Does  not  agree  with  net  interest  paid  by  Government  (table  A-2)  which  is  on  an  accrual  basis. 

t  See  table  A-4,  International  account. 

*  Includes  all  other  cash  rayments  less  noncash  payments  for  goods  and  services.  Other  cash  payments 
Include  net  payments  by  Oovemment  corporations  (except  capital  formation),  net  prepayments,  and  the 
excess  of  checks  paid  over  checks  issued.  Noncash  purchases  of  goods  and  serxdces  include  deductions  from 
Government  employees’  salaries  for  retirement  funds  and  the  Government  contribution  to  such  funds. 

Nora.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 
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Tabi.e  A-6. — Fedftal  cash  receipts  from  the  public  other  than  borrowing,  calendar  years  1948  and 

1949 

[Dtllions  of  dollars,  annual  rates,  seasonally  adjusted] 


Cash  receipts  from 


Direct  taxes  on  Individuals  • . 

Direct  taxes  on  corporations . 

Eniploynient  tuxes . 

Excises  and  customs . . 

Surplus  property  receipts . 

Deposits  bjr  States,  unemployment  insurance 

Veterans’  life  insurance  premiums . 

Other . 

Refunds  of  receipts . 

Total  Federal  cash  receipts  from  the  public 


1948 

1949 

Total  1 

First 

half 

Second 

half* 

20.9 

18.  4 

18.7 

18.2 

11.1 

12  0 

12.0 

12.0 

2.5 

2.5 

7.9 

8.0 

.7 

.3 

1.0 

.9 

1. 1 

.4 

.4 

.4 

.4 

2.1 

1.4 

1.4 

1.4 

-2.2 

-2.8 

-2.8 

-2.8 

44.9 

41.4 

41.7 

41.2 

>  Estimates  biaseil  on  Incomplete  data. 

>  Includes  (K'rsonat  income  taxes  and  estate  and  gift  taxes. 

NoTB.— Detail  will  not  ni'cessarily  add  to  totals  because  of  rounding. 


Table  A-7, — Federal  cash  payments  to  the  public  by  Junction,  calendar  years  1918  and  1949 
(Uillions  of  dollars,  annual  rates,  seasonally  adjusted] 


Function 

1918 

Total  1 

1949 

First 

half 

Second 

half! 

National  defense . 

11.2 

12.9 

12.9 

12  9 

International  affairs  and  finance . 

5.7 

6.8 

7.3 

6.2 

Veterans’  services  and  benefits . 

6.8 

7.0 

7.2 

6.9 

Social  welfare,  health,  and  security . . 

2.3 

2.7 

2.5 

2.9 

llou.sing  and  community  development . 

.3 

.4 

{>) 

.8 

Agriculture  and  agricultural  resources . 

1.4 

2.8 

2.8 

2  8 

Interest  on  the  public  debt . 

3.9 

4.1 

4.0 

4.2 

5.7 

7.0 

6.6 

7  4 

Deduction  from  Ferleral  employees’  .salaries  for  retirement . 

-.3 

-.4 

-.3 

-.4 

Clearing  account  fur  outstanding  checks  and  telegraphic  reixrrts. 

-.2 

-.3 

-.2 

-.4 

Total  Federal  cash  payments  to  the  public . 

30.9 

43.1 

42.7 

43.5 

■  Estimates  based  on  Incomplete  data. 

*  I.«ss  than  $50  million. 

Notb.— Detail  will  not  necessarily  atld  to  totals  because  of  rounding 
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Table  A-8. — Federal  cash  payments  to  the  public  by  type  oj  recipient  and  transaction,  calendar 

years  1948  and  1949 

[Billions  of  dollars] 


Direct  cash  payments  for  goods  and  services: 

Payments  to  individuals  for  services  rendered: 

Military » . 

Civilian  wages  and  salaries  (excluding  Post  Olhce):  • 

Defense . 

Other  Federal . 

Grants  and  loans  In  aid  for  performance  of  specified  services,  net 


Payments  to  business  for  goods  and  services: 

Public  works: 

Defense . 

Other  Federal . 

Orants-in-aid  and  loans  for  public  works  * . 

Other  gooils  and  services: 

Defense . 

Civilian  • . 

Payments  to  foreign  countries  and  international  institutions 


Loans  and  transfer  payments  to  Individuals: 

Social  insurance  and  public  assistance: 

Federal  employees’  retiren  ent  benefit  payments . 

Old-age  and  disability  benefit  payui  ents . 

Unemployment  insurance  benefit  payments . 

Orants-in-aid  for  public  assistance . 

P.cadjustmeiit  benefits,  i^ensions,  and  other  payments  to  veterans  ’ 

T,oans  to  home  owners,  net . 

Interest  • . 

Other . 


Loans,  investments,  subsidies,  and  other  transfers  to  business  and  agriculture: 
Farmers: 

Price  support,  net  (including  supply  programs) . 

International  wheat  agreement . 

Other  loans  and  direct  subsidies  to  farmers . 

Business: 

Home  mortgage  purchases  from  financial  institutions . 

Loans,  net . 

Direct  subsidy  payments.  . 

Subsidy  arising  from  t>ostal  deficit . 

Interest  • . . . 


Loans  and  transfer  payments  to  foreign  countries  and  international  institutions: 

European  Kecovery  Program  loans  and  grants . 

Other  loans  (net  withdrawals) . 

Other  grants . 

Subscriptions  to  the  Intcrnatfonal  Bank  and  Monetary  Fund  '• . 


Clearing  account  and  adjustment  to  Daily  Treasury  Statement. 
Total  Federal  cash  payments  to  the  public . 


i  Based  on  incomplete  data. 

‘  Excludes  terminal-leave  pay  and  food  and  clothing  allowances  which  are  primarily  paid  in  kind.  In¬ 
cludes  family  allowances  and  reserve  pay. 

*  Excludes  pay-roll  deductions  for  Federal  employees’  retirement  and  Post  Office  wages  and  salaries. 

*  Includes  all  grants-in-aid  and  loans  to  public  bodies  for  purposes  other  than  public  works  and  public 
assistance. 

'  Includes  Rural  Electrification  Administration  loans  for  public  works  which  are  not  made  to  State  and 
local  governments  but  primarily  to  private  cooperatives. 

*  Equols  the  excess  of  total  cash  payments  to  the  public  over  all  items  thown  separately.  Includes  pri¬ 
marily purchases  of  goods  and  services. 

’  Includes  cashing  of  terminal-leave  bonds,  musterlng-out  pay,  and  National  Service  Life  Insurance  and 
Government  life  insurance  refunds  and  benefits  in  addition  to  veterans’  readjustment  bt-nefits  and 
pensions. 

*  Includes  a  small  amount  of  interest  on  tax  refunds  in  addition  to  interest  on  the  public  debt.  Interest 
figures  in  this  table  arc  not  comparable  with  those  in  table  A-2  which  are  on  an  accrual  basis.  Includes 
about  $100  million  of  interest  payments  to  State  and  local  governments  in  l)oth  years. 

*  Less  than  $50  million. 

■*  Cash  withdrawals. 

Note.— Detail  does  not  necessarily  add  to  totals  because  of  rounding. 
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Statistical  Tables  Relating  to  the  Distribution 
of  Income  and  Personal  Saving 

Table  B-1. — Distribution  oj  Jamilies  and  single  persons  not  in  families,  by  income  level,  J94S 


Under  $1,000 . 

$1,000  to  $2,000... 
$3,000  to  $3,000... 
$3,000  to  $4,000... 
$4,000  to  $5,000... 
$5,000  to  $10,000.. 
$10,000  and  over. 


All  income  groups. 
Median  income . 


Percent  of  all  families  and 

single  persons 

Unadjusted 

Adjusted 

distribution 

distribution 

17.4 

9.8 

16.0 

lfl.7 

10.6 

16.3 

18.4 

17.7 

11.1 

13.6 

15.1 

21.2 

2.4 

4.7 

100.0 

190.0 

$2,840 

$3,420 

■  Income  includes  money  income  of  the  civilian  noninstitutiunal  population. 

Sources:  Department  of  Commerce,  Bureau  of  tbe  Census,  (unadjusted  distribution)  and  Council  of 
Economic  Advisers  (adjusted  distribution). 

The  unadjusted  income  distribution  compiled  by  the  Bureau  of  the 
Census  comprises  the  results  of  a  sample  survey  of  about  25,000  families 
made  in  April  1949,  but  covering  incomes  for  the  year  1948.  The  re.sults 
of  this  survey  will  be  published  in  full  in  the  Current  Population  Reports 
of  the  Bureau  of  the  Census. 

An  estimate  of  the  total  money  income  of  the  civilian  population  can  be  , 
derived  from  the  statistics  of  national  income  for  each  year.  For  any  year, 
this  estimate  of  income  will  be  in  excess  of  that  yielded  by  a  sample  survey 
of  income,  since  some  income  always  fails  to  be  reported  by  persons  inter¬ 
viewed.  The  degree  of  under-reporting  varies  according  to  the  income 
source,  wages  and  salaries  being  more  completely  rejX)rtcd  than  entrepre¬ 
neurial  or  other  types  of  income. 

In  1948,  the  degree  of  under-reporting  of  income  in  the  Census  survey, 
as  indicated  by  comparison  with  an  estimate  derived  from  the  national  in¬ 
come  aggregate,  was  sufficient  to  justify  making  a  statistical  adjustment  to 
distribute  the  unreported  income  by  income  levels.  Separate  adjustments 
were  therefore  made  in  the  three  types  of  income  for  which  separate  esti¬ 
mates  of  income  coverage  in  the  survey  were  available :  wages  and  salaries, 
net  entrepreneurial  income,  and  “all  other”  income,  raising  each  of  these 
to  the  appropriate  aggregate  for  that  source.  The  effect  of  this  adjustment 
was  to  raise  income.,  somewhat  all  along  the  income  scale;  however,  the 
percentage  increases  in  the  lower  and  upper  segments  of  the  distribution 
were  somewhat  greater  than  in  the  middle-income  groups. 
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I'he  family,  as  defined  in  these  distributions,  includes  two  or  more  related 
persons  living  in  one  dwelling.  Single  persons  living  alone  are  also  included 
in  die  distributions.  It  should  be  noted  that  the  family  differs  from  the 
“spending  unit,”  tlie  unit  of  measurement  used  in  tables  B-4  through 
B-9.  The  spending  unit  consists  of  related  persons  living  together  who 
pool  their  income  for  major  items  of  expense.  A  family  may  include 
more  than  one  spending  unit;  for  example,  a  young  couple  dwelling  with 
parents  may  manage  their  finances  separately  from  the  parents.  Since  there 
are  more  spending  units  than  families,  the  average  income  is  lower. 

I'hc  distribution  of  income  by  fifths  of  families  and  single  p>crsons  ranked 
by  size  of  income,  shown  in  the  table  appearing  on  page  97  of  the  text  of 
this  report,  is  consistent  with  the  distribution  of  families  and  single  persons 
by  income  levels  shown  above.  For  information  concerning  the  quintile 
distributions  for  1941  and  1935-36  appearing  in  the  text,  see  the  Economic 
Report  of  the  President,  January  1949,  appendix  B. 


Tabi.e’B-2. — Sources  and  uses  oj  personal  funds,  1939  and  1946-48^ 
[Hilllona  of  dollars] 

USE  OF  FUNDS 


Use  or  source 


A  1‘tfrsonal  consumption  expenditures  uiul  taxes. 


Durable  commodities _ 

Nondurable  ounimo<litio8. 

Services . 

Personal  taxes . 


Other  nonflnancial  u-scs. 


Purchases  of  1-4  family  nonfarm  dwellings . 

New  construction  by  nonprofit  organixatlons . 

New  construction  and  producers’  durable  equipment  expend¬ 
itures: 

Farms . . . 

Other  unincorporated  businesses  • . 

Additions  to  inventories  (net)  > 

Farms . 

Other  unincorporated  businesses . 

Purchases  of  existing  tangible  assets  (net) . 


Financtd  uses  (net)  * . 

Adding  to  liquid  asset  loanees  (net): 

Currency  and  deposits  • . 

Insurance  reserves  • . 

Security  portfolios: 

U.  S.  Oovernment  securities 
Other  • . 


Retirement  of  debt  (net): 

Mortgages  on  1-4  family  nonfarm  dwellings. 
Other  consumer  debt... . 


Subtotal  of  above  net  additions  to  liquid  assets  and  net  re¬ 
tirement  of  debt . 

Farm  mortgage  and  other  farm  debt . . 

Other  unincorporated  business  debt  to  banks . . 

Other  unincorporated  business  debt  to  corporations . . 


Total  of  above  uses  of  funds. 
Net  uses  not  accounted  for . 


Total  uses  of  funds . 

Memorandum:  Liquid  saving,  adjusted  •  (line  V  minus  V'). 


69.0 


6.7 

35.3 

25.5 

2.4 

6.9 


2.9 

.2 


1.2 

1.4 


4.8 


3.1 

1.7 


4.8 

.1 


80.7 


8a7 

3.1 


1946 


166.6 


16.5 
86.8 

44.5 
18.8 

1Z3 


4.1 

.4 


Z6 

4.2 


(») 

15.4 


11.8 

3.4 


104.3 


194.3 

8.8 


188.5 


22.0 

06.2 

48.8 

21.5 

15.2 


6.2 

.5 


3.7 

4.8 


(») 

11.5 


4.1 

3.7 


Z4 

1.4 


11.5 


215.3 


216.3 

4.2 


1948 


199.0 


23.5 
102.2 

53.1 

21.1 

20.6 


8.0 

.9 


4.0 

4.5 


1.3 

1.0 


7.8 


3.5 


1.5 

Z9 


228.3 


228.3 

1.2 


Footnotes  at  end  of  table,  p.  142. 


Table  B-2.—  A’owrrM  and  uses  oj  personal  funds,  1939  and  1916- 4S — C«jntinuecl 
SOURCE  OF  FUNDS 


A' 


B' 

C' 

D' 

E' 

F' 


O' 

H' 

I' 

J' 

K' 

1/ 

M' 

N' 

O' 

P' 

O' 

U' 

S' 

T' 

U' 


V' 


W' 

X' 

Y' 


Z' 

a' 


b' 


e 


>  Consumers,  unincorporated  business,  farms,  and  nobpioQt  organizations  are  included  in  tlie  table.  I 
Inventories  and  income  are  included  after  adjustment  for  Inventory  revaluation. 

*  Includes  purchase  of  used  plant  and  equipment  from  the  U.  S.  Qovernment.  : 

>  Less  than  $50,000,000.  | 

*  Financial  sources  and  uses  are  shown  on  a  net  basis.  In  arrivinf;  at  the  totals  shown  for  financial  sourm  i 
and  uses  of  funds,  a  net  addition  to  holdings  of  a  particular  type  of  asset  is  shown  as  a  u.se,  and  a  net  decrease 
in  holdings  of  a  particular  type  of  as.sct  as  a  source.  Also,  additions  to  cosh  balances  by  some  individuals  { 
are  net  of  withdrawals  by  other  individuals,  borrowings  by  some  individuals  are  net  of  repayments  by  ] 
other  individuals. 

'  Includes  shares  in  saving  and  loan  associations.  . 

*  Excludes  additions  to  Qovernment  insurance  and  pension  reserves.  I 

1  Excludes  armed  forces  leave  bonds.  i 

*  Includes  changes  in  holdings  of  State  and  local  government,  foreign,  corporate,  and  other  securities,  i 

*  This  corresponds  to  liquid  saving  as  defined  by  the  Securities  and  Exchange  Commission,  except  that  i 

armed  forces  leave  bonds  and  changes  in  Government  insurance  and  pension  reserves  are  excluded.  I 

»  This  equals  per.sonal  saving,  national  income  concept.  Personal  saving  may  also  be  obtained  as  follows:  | 
(F-F')+(N-N')+(a-B')-A'-A.  ! 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding.  i 

Source:  Compiled  by  Board  of  Governors  of  the  Federal  Reserve  System  from  data  published  by  the  J 
Department  of  Commerce  and  the  Securities  and  Exchange  Commission.  A  discussion  of  a  similar  table  | 
may  be  found  in  an  article  entitled  “Measurements  of  Savings”,  Federal  Reserve  Bulletin,  November  | 
1949.  The  present  table  incorixrrates  revised  estimates  for  1948  and  includes  saving  and  loan  shares  with  I 
currency  and  deposits  rather  than  with  “other  securities”.  f 


Use  or  source 

1930 

194<> 

1947 

I'JW 

72.6 

176.9 

193.5 

2Il.t 

Wages,  salaries,  and  other  labor  income . 

Net  income  of  unincorixirated  business  and  farms . 

Rental,  dividend,  and  interest  income . 

mm 

■Is] 

111.0 

3.V0 

10.4 

11.4 

6.G 

122.0 

38.5 

21.3 

11.7 

8.9 

135.1 
42.9 
22.  S 
11.1 

6.9 

Depreciation  charges: 

H 

1.8 

.2 

2.2 

1.1 

.2 

■ 

2.1 

.2 

3.3 

1.3 

Nonprofit  organization  pro|)erty . . . 

Farm  equipment  and  property . 

Other  unincorporated  business  equipment  and  property.. 
Drawing  down  inventories  (net):  * 

Sales  of  existing  tangible  assets  (net) . 

2.1 

0.3 

11. C 

7.9 

0 

Drawing  upon  liauid  asset  balances  (nut): ' 

Insurance  re.serves  • . . . 

Security  jx)rtfolios: 

.2 

Other  • . 

.5 

.s 

.8 

Adding  to  debt  (net): 

Mortgages  on  1-4  family  nonfium  dwellings . 

■u 

4. 1 
3.3 

4.1 

2.5 

Subtotal  of  ol)ove  net  reductions  in  liquid  assets  and  net 

1.7 

6.7 

.2 

2.1 

.3 

7.4 

.8 

2.2 

1.2 

6.5 

.« 

.8 

Other  unincorporated  bu.siness  debt  to  banks . 

Other  unincorporated  business  debt  to  corporations . 

Total  of  above  sources  of  funds . 

1 

78.4 

2.3 

191.7 

2.6 

214.0 

1.2 

228,7 

1.6 

80.7 

194.3 

215.3 

228.3 

Personal  saving  '•  fline  A'  minus  A) . 

IQ 

10.3 

5.1 

12.0 
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Tabi.E  R-3. —  Sources  and  uses  oj  funds  by  consumers  and  nonproj  organizations,  1946,  1947,  and 

1948 


Source  or  ufte 

1046 

1947 

1948 

A 

USE  OF  FUNDS: 

Fcrsonal  con.sumptlon  exi)enditures  and  taxes . 

149.1 

lO.-;.  3 

175.1 

B 

ExiK-nditures  for  consumer  nondurable  poods  and  services  less 
e.stimated  expenditures  of  incidental  landlords . 

130.3 

143.8 

154.0 

C 

Personal  taxes . 

18.8 

21.. S 

21.1 

1) 

Other  nonf1n.ancial  uses . 

20.9 

28.0 

32.2 

E 

Exix>nditures  for  con.sumer  durable  goods  less  estimated  expendi¬ 
tures  of  Incidental  landlords . 

16.2 

21.7 

23.2 

F 

Purchases  of  1-4  family  nonfarm  dwcllinps  less  purcluises  for 
tenant  occupancy . 

4.0 

0. 1 

7.8 

0 

Purchases  of  farm  dwellings . 

,2 

.3 

.3 

H 

Nonprofit  organization  construction . 

.4 

.5 

.0 

1 

Financial  uses  (net) . 

14.4 

12.0 

9.4 

J 

Net  additions  to  liquid  asset  balances . . 

14.4 

12.0 

9.4 

K 

Total  above  u.ses . 

184.3 

205.0 

210.7 

a 

Net  u.ses  not  accounted  for . 

.2 

b 

Total  uses  of  funds . 

184.3 

206. 1 

216.7 

SOURCE  OF  FUNDS; 

A' 

Personal  income  received  by  consumers . 

174.6 

196.8 

207.9 

B' 

Wages,  salaries  and  other  lalKtr  income . 

111.0 

122.0 

135.1 

C' 

Dividend  and  interest  Income^  less  receipts  by  noncori)omtc  busi* 
ness . 

12.3 

13.8 

15.1 

D' 

Transfer  payments . 

11.4 

11.7 

11.1 

E' 

Imputed  income  from  owner-oocapied  dwellings . 

Net  entrepreneurial  withdrawals  . 

2.3 

2.3 

2.4 

F' 

37.6 

47.0 

44.2 

0' 

Other  nonfinancial  sources . . 

1.7 

2.0 

2.2 

11 

Depreciation  on  owner-occupied  farm  and  nonfarm  dwellings 
and  nonprofit  institution  properties . 

1.7 

2.0 

2.2 

1' 

Financial  sources  (net) . 

0.4 

7.3 

6.5 

J' 

Net  additions  to  debt,  excluding  mortgage  debt,  on  tenant-occu¬ 
pied  properly . 

6.4 

7.3 

6.6 

K' 

Total  above  sources . 

182.7 

206. 1 

216.0 

a' 

Net  sources  not  accounted  for . 

1.6 

.1 

b' 

Total  sources  of  funds . 

184.3 

206.1 

216. 7 

'  Total  funds  availahlo  for  withdrawal  f>y  owners  from  iinineortKirnted  businesses  and  fanns  less  the  esti¬ 
mated  rapital  formation  of  businesses  and  farms,  landlord  piirehases  of  consumer  durable  poo<ls  and  of 
rMideiitial  lonstrnction  for  tenant  occupancy,  ami  net  money  advanced  thruuph  financial  channels. 

Note.— Details  will  not  necessarily  add  to  totals  l)ecjiusc  of  roundinp. 

Sources:  Ba.sed  on  data  from  the  Department  of  Commerce,  Securities  and  Exchanpe  Commission,  and 
Board  of  Oovernors  of  the  Federal  Reserve  System. 


Table  B-4. — Net  income  arid  net  savinir  of  each  hjth  ofst>endinq  units,  ^  1941  and  1915-1918 


Spending  units  ranked  by  siie  of  income 

im 

1915 

1916 

1917 

1948 

Hercentage  of  net  income  accounted  for  by  each  fifth 

TiOwest  fifth . 

3 

4 

4 

4 

4 

Second  fifth . 

9 

11 

11 

10 

11 

Third  fifth . 

Ki 

16 

16 

16 

16 

Fourth  fifth . 

22 

24 

22 

22 

22 

Highest  fifth . 

50 

45 

47 

48 

4: 

All  groups . 

100 

100 

100 

100 

UlO 

I’crtvniage  of  net  saving  accounted  tor  by  eiwh  fifth 

Lowest  fifth . 

-7 

0 

-8 

-13 

-24 

Second  fifth . 

0 

6 

3 

1 

-3 

Third  fifth . 

8 

9 

6 

7 

7 

Fourth  fifth . 

11 

21 

21 

12 

21 

Highest  fifth . 

88 

(A 

70 

91 

99 

All  groups . 

too 

100 

100 

100 

100 

>  The  sjicndini?  unit  consists  of  all  jicptons  living  in  the  same  dweliing  and  U'longing  to  the  same  family 
who  pool  their  income  to  meet  major  exiienses.  See  notes  to  table  H-1. 

Source;  Hoard  of  Governors  of  the  Federal  Reserve  System.  Estimates  for  the  years  1M5  through  1948 
are  based  on  the  Survey  of  Consumer  Finances  which  is  conducted  annually  by  the  Survey  Ue.'^e.irrh 
Center  of  the  University  of  Michigan  for  the  Hoard  of  Governors.  The  year  ISMl  was  e.stimated  from  infor¬ 
mation  obtained  in  Family  Spending  and  Saving  During  Wartime  (Hiireau  of  Labor  Statistics  Hulietin 
No.  822),  April  1945.  The  findings  of  the  Survey  of  Consumer  Finances  are  published  each  year  in  full 
in  the  Federal  Reserve  Bulletin. 

Savings  distributions  by  income  level  as  well  as  by  deciles  or  qulntih^s  for  1948,  with  comparative  data  for 
earlier  years,  may  be  found  in  the  Bulletin  for  Janu;u-y  1950,  in  an  article  entitled,  “1949  Survey  of  Consumer 
Finances,  Distribution  of  Consumer  Saving  In  1948.”  Components  of  saving  and  dis-saving  have  v.iried 
somewhat  from  year  to  year  as  exidained  in  the  apfrendix  to  this  article.  In  general,  these  variations  are 
not  believed  to  affect  inter- year  comparability  to  any  great  extent  for  the  years  1946  through  194S.  Com¬ 
parisons  of  later  years  with  1945,  however,  arc  limited  by  substantial  changes  in  definit  ions  and  methodology. 


Table  B-5. — Positive  and  negative  saving  oj  each  fifth  of  spending  units,  1941  and  1945-194S 


Spending  units  ranked  by  size  of  income 

I’etfcntagn  of  saving 

1941 

1945 

1946 

1947 

lots 

Spending  units  with  negative  saving;  > 

Ix>w(^  fifth . 

23 

25 

25 

21 

r 

Second  fifth . 

17 

19 

15 

12 

i.i 

Third  fifth . 

14 

28 

24 

17 

16 

Fourth  fifth . 

25 

14 

18 

20 

li 

Highest  fifth . 

21 

14 

18 

30 

24 

All  groups . 

100 

100 

100 

100 

100 

Spending  uirits  with  positive  saving:  * 

Lowost  fifth . 

1 

.3 

3 

■1 

Second  fifth . 

5 

9 

7 

Third  fifth . 

10 

i2 

11 

11 

12 

Fourth  fifth . 

15 

20 

20 

15 

19 

Highest  fifth.. . 

69 

.iC 

59 

66 

CO 

All  groups . 

100 

1)0 

100 

100 

100 

•  Spending  units  with  negative  saving  arc  those  whose  expenditures  for  consumer  dunibles  (excliidinf 
homes),  nondurahles,  and  services,  exceed  current  money  incomes. 

>  Spending  units  whose  current  money  Incomes  exceed  expenditures  for  consumer  durables  (excluding 
homes),  nondurables,  and  services. 

Source:  See  table  B-4. 
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Tabi^  B-6. — Median  income,  median  saving,  and  percent  oj  income  saved  by  each  fifth  of  spending 

units,  1948 


SjHjndlng  units  ranked  by  size  of  Income 

Median 

income 

Median 

savitig 

Median  per¬ 
cent  of  In¬ 
come  saved 

$86(1 

$0 

0.0 

2.000 

85 

10 

2.S40 

115 

4.0 

Fourth  fifth . 

3.7.50 

235 

6.0 

Highest  fifth- . 

6,000 

610 

10.0 

$2.  S40 

$75 

3,5 

Source:  Sr*©  table  H  -l. 


Tabi  H  B-7. —  Positive  and  negative  savers  within  each  fifth  of  spending  units,  1941  and  1948 


Percent  of  spending  units  in  each  fifth 


Spending  units  ranked  by  size  of  income 

1941 

1948 

Positive 

s.'ivcrs 

Zero 

SHvers 

Xepatlve 

Slivers 

Positive 

savers 

Zero 

savers 

Negative 

savers 

38 

19 

43 

44 

20 

» 

67 

5 

38 

61 

7 

32 

Third  filth . 

66 

1 

33 

66 

3 

31 

69 

1 

30 

69 

1 

30 

KO 

(■) 

5 

20 

74 

(') 

26 

62 

33 

63 

6 

31 

■  I>ess  than  une-half  of  I  |>crcent. 
Source:  See  table  B  -4. 


Table  B-8. — Proportion  of  money  income  allocated  to  taxes,  saving,  selected  durable  goods,  and 
other  consumer  expenditures,  by  each  fifth  of  spending  units,  1948 


Percent  of  total  income 


Tyiie  of  ex|)cnditurc  or  saving  j 

-Ml  spend¬ 
ing  units 

Lowest 

fifth 

Second 

fifth 

Third 

fifth 

Fourth 

fifth 

Highest 

fifth 

Federal  income  tax  • . 

.Vutomobilcs  and  other  selected  durable 

0 

1 

4 

1 

5 

6 

13 

goods  > . 

9 

8 

8 

9 

10 

8 

Other  consumer  expenditures » . 

76 

121 

90 

83 

78 

65 

.Net  saving . 

7 

-31 

-2 

3 

6 

14 

Total . 

100 

100 

100 

100 

100 

100 

Percent  of  income  saved  by  positive  sav- 

1 

ers « . 

19 

i 

12 

15 

17 

1 

2 

'  Estimate*!  Federal  personal  income  tax  liability,  apart  from  capital  (tains  and  losses.  See  the  appendix 
to  part  III,  the  1949  Survey  of  Consumer  Finances,  Federal  Reserve  Bulletin,  July  1949,  for  a  description  of 
the  methods  used  in  estimating  the  tax  liability. 

>  Ineiudes  automobiles,  furniture,  radios,  and  hou.sehold  appliances  such  as  refrigerators,  ranges,  washing 
machines,  vacuum  cleaners,  home  freezers,  and  miscellaneous  other  appliances.  Expenditures  for  auto¬ 
mobiles  are  net  of  trade-in  allowances. 

'  This  is  a  residual  item  covering  expenditures  for  all  goods  and  services  not  included  in  selected  durable 
roods  (see  footnote  'i).  Includes  food,  hoasing,  clothing,  medical  care,  other  living  costs.  State  and  local 
taxes,  recreation,  transportation,  and  education,  as  well  as  expenditures  for  durable  goods  such  as  floor 
coverings,  jewelry,  fur  coats,  and  other  miscollaneoas  durable  items  are  also  included. 

*  Total  saving  of  positive  savers  as  percent  of  their  income. 

N’ote:  Detail  will  not  necessarily  add  to  totals  bccau.se  of  rounding. 

Source:  See  table  B-4. 
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Table  B-9. — Distribution  of  money  income,  taxes,  disposable  income,  net  savini;,  selected  durable 
goods  expenditures,  and  other  consumer  goods  expenditures  by  income  fifth  groups,  1948 


IPcrcontl 


Spending  units  ranked  by 
size  of  Income ' 

Total 

money 

income 

before 

taxes 

Total  Fed¬ 
eral  per¬ 
sonal 
income 
tax  * 

Total  dis¬ 
posable 
income  • 

Total 

selected 

durable 

goods 

expendi¬ 

tures* 

Total  other 
consumer 
exi>endl- 
tures  * 

Total  net 
saving 

Lowest  fifth . 

mm 

1 

5 

mm 

■n 

-24 

Second  fifth . 

ft 

12 

Third  fifth . 

9 

17 

Fourth  fifth . 

1ft 

22 

2ft 

Highest  fifth . 

■la 

70 

44 

41 

All  groups . 

100 

100 

100 

100 

100 

IflO 

'  Annual  money  income  before  taxes  in  IMS. 

*  Fstlmated  Fe<lcral  personal  income-tax  liability,  apart  from  capital  Rains  atul  losses. 

•  Disposable  income  is  defined  as  money  income  less  estimated  Federal  iH'rsonal  income-tax  liability. 

*  Includes  automobiles,  furniture,  radios,  and  household  ai>pliances  such  as  refrigerators,  ranges,  wa.shing 
machines,  vacuum  cleaners,  home  free/ers,  and  miscellaneous  other  apidianccs.  Exi)enditures  for  auto¬ 
mobiles  are  net  of  trade-in  allowances. 

•  This  is  a  residual  item  covering  expenditures  for  all  goods  and  services  not  included  in  selecte<l  durable 
goods  (see  footnote  4).  Includes  food,  hoasing,  clothing,  medical  care,  other  living  costs.  State  and  local 
taxes,  recreation,  transportation,  and  education,  as  well  as  expenditures  fur  durable  goods  such  as  tluor 
coverings,  Jewelry,  fur  coats,  and  other  miscellaneous  durable  items. 

None.— Detail  will  not  necessarily  a<ld  to  totals  because  of  rounding. 

Source;  See  table  B-4. 
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Statistical  Tables  Relating  to  Employment, 
Production,  and  Purchasing  Power 


'I'able  C-1. — Cross  national  product  or  expenditure,  1929-49 
[Billions  of  dollars] 


IVri(Kl 

0  ross 
na'ioiml 
product 

I’crsonal 
(wtisnmp- 
tlon  ex- 
l>on.dituri's 

dross 

private 

domestie 

investment 

Net  forcipn 
investment 

Govern¬ 
ment  pur¬ 
chases  of 
frooils  and 
services 

1929 . 

103.8 

78.8 

15.8 

0.8 

8.6 

19B0 . - . 

90.9 

70.8 

10.2 

.7 

9.2 

1931 . 

75.9 

61.2 

5.4 

.2 

9.2 

1932 . 

58.3 

49.2 

.9 

.2 

8.1 

1933 . 

55.8 

46.3 

1.3 

.2 

8.0 

1934 . 

64.9 

61.9 

2.8 

.4 

9.8 

193i . 

72.2 

,56.2 

6.1 

-.1 

9.9 

1936 . 

82.6 

62.5 

8.3 

-.1 

11.7 

1937 . 

90.2 

67.1 

11.4 

.1 

11.6 

193S . 

84.7 

64.5 

6.3 

1.1 

12.8 

1939 .  . . 

91.3 

67.6 

9.9 

.9 

13.1 

IMO . 

101.4 

72.1 

13.9 

1.5 

13.9 

1941 . 

126.4 

82.3 

18.3 

1. 1 

24.7 

1942 . 

161.6 

91.2 

10.9 

-.2 

59.7 

1943 . 

194.  .3 

102.2 

5.7 

-2.2 

88.6 

1944 . 

213.7 

111.6 

7.7 

-2.1 

96.5 

1945 .  . 

21.5.2 

123.1 

10.7 

-1.4 

82.8 

1946 . 

212.6 

147.8 

29.5 

4.7 

30.7 

1947 . 

235.7 

166.9 

31.1 

8.9 

28.8 

19lh . . 

262.4 

178.8 

45.0 

1.9 

36.7 

1949  I . 

■as.  7 

178.5 

36.8 

43.5 

Annual  rates,  seasonally  adjusted 


l»18-First  half . 

256.5 

177.0 

42.4 

3.4 

33.7 

Second  half . 

268.4 

180.6 

47.6 

.4 

39.8 

IMS-First  half . . . 

261.6 

178.8 

38.5 

1.1 

43.2 

Second  half ' . . . 

255.9 

178.2 

35.0 

-1.2 

43.8 

1M8 -First  quarter . 

251.4 

175.2 

40.7 

3.9 

31.5 

Second  quarter . 

261.6 

178.7 

44.2 

2.8 

35.9 

Third  quarter . 

2f>6. 5 

180.3 

47.1 

-.1 

39.2 

Fourth  quarter . 

270. 3 

180.9 

48.0 

1.0 

40.3 

1M9— First  quarter . 

263.5 

178.6 

41.6 

1.0 

42.3 

Second  quarter . 

259.6 

178.9 

35.4 

1.2 

44.0 

Third  quarter . 

256.3 

178.5 

35.0 

-.8 

43.6 

Fourth  quarter ' . 

255.5 

178.0 

35.0 

-1.5 

44.0 

'  Estimates  based  on  incomplete  data;  fourth  quarter  by  Council  of  Economic  Advisers. 
Note.— Detail  w  ill  not  necessarily  add  to  totals  becau.se  of  rounding. 

Source;  Department  of  Comincrce  (except  as  noted). 
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Tabi.f.  G-3. — Gross  private  domestic  investment,  1929-49 
IDilllnns  of  dollars] 


Year 

Total 

gross 

pri¬ 

vate 

domes¬ 

tic 

invest¬ 
ment  ' 

Nonfarm  producers’ 
plant  and  equipment 

Farm 
equip¬ 
ment 
and 
con- 
.struc- 
tion  ‘ 

Resi¬ 
dential 
con¬ 
struc¬ 
tion 
(non¬ 
farm)  • 

Other 
pri¬ 
vate 
con- 
.sl  ruc¬ 
tion  • 

Net  change  in  busi¬ 
ness  inventories 

Total  1 

E(iui|>- 
munt  > 

Con¬ 
struc¬ 
tion  '  • 

Total 

Non- 

farm 

after 

revalu¬ 

ation 

adjust¬ 

ment 

Farm 

1J» . 

15.8 

9.8 

5.7 

4.1 

1.1 

2.8 

0.5 

1.6 

1.8 

-0.3 

1930 . 

10.2 

7.6 

4.3 

3.4 

.9 

1.4 

.5 

-.3 

(') 

-.2 

1931 . 

5.4 

4.6 

2.8 

1.8 

.5 

1.2 

.4 

-1.4 

-1.7 

.3 

1932 . 

.9 

2.5 

1.6 

1.0 

.3 

.5 

.2 

-2.6 

-2.6 

(•) 

1933 . 

1.3 

2.3 

1.6 

.7 

.3 

.3 

.  I 

-1.6 

-1.3 

-.3 

1934 . 

2.8 

3. 1 

2.2 

.9 

.4 

.4 

.1 

-1. 1 

.2 

-1.3 

.935  . 

6.1 

3.8 

2.9 

1.0 

.6 

.7 

.1 

.9 

.4 

.5 

193fi . 

8.3 

.5.2 

.3.9 

1.3 

.8 

1.1 

.1 

1.0 

2.  1 

-1. 1 

1937 . 

11.4 

0.0 

4.7 

1.9 

1.0 

1.4 

-2 

2.3 

1.8 

.6 

Ij£» . 

6.3 

4.7 

3.4 

14 

.8 

1.5 

.2 

-1.0 

-1. 1 

.1 

1930 . 

9.9 

6.7 

4.0 

1.7 

.8 

2.7 

.2 

.4 

.3 

.1 

1940 . 

13.9 

7.4 

5.3 

2.  1 

1.0 

,3.0 

.2 

2.3 

2.0 

.2 

IH.  3 

9.3 

6.6 

2.  7 

1.3 

.3.4 

.3 

3.9 

3.4 

.5 

1912 . 

10.9 

.5.8 

4. 1 

1.7 

1.0 

1.8 

.  1 

2. 1 

.8 

1.3 

1943 . 

5.7 

4.6 

.3  5 

1.  1 

.9 

1.0 

(‘) 

-.9 

-.5 

-.4 

1944  . 

7.7 

0.3 

4.7 

1.6 

1.2 

.8 

.  1 

-.8 

-.3 

-.5 

194S .  . 

10.7 

8.7 

6.3 

2.4 

1.4 

1.1 

.2 

-.7 

-.6 

-.1 

29.  5 

irt,o 

10.8 

.V2 

2.0 

4. 1 

.6 

6.7 

-.  2 

1947 . 

31. 1 

20.6 

14.6 

6.0 

3.1 

6.6 

.7 

.1 

2.2 

-2.2 

4.5.0 

24.  7 

17.3 

7.4 

3.9 

9.  1 

1.0 

6.5 

5. 1 

1.3 

. 

:94»  ' . 

36.8 

23.2 

16.4 

6.8 

4.0 

8.8 

1.2 

-.4 

-1.0 

.6 

Annual  rates,  se-asonally  adjusted 

1948-Flrst  half  . 

42  4 

24.2 

17.0 

7.2 

3.8 

9.0 

.8 

4.7 

4.0 

.7 

Second  half . 

47.0 

25. 1 

17.6 

7.6 

4  0 

9.2 

1. 1 

8.2 

6.2 

2.0 

1949-First  h.alf . 

38.5 

24.2 

17.2 

7.0 

4.0 

8.0 

1.2 

1.1 

.  1 

1.0 

Second  half ' . 

3.5.0 

22.3 

15.6 

6.6 

4.0 

9.4 

1.2 

-1.9 

-2.0 

.1 

1948— First  quarter. . 

40.7 

23.7 

16.7 

7.0 

3.5 

8.7 

.8 

4.1 

4.2 

-.1 

8*‘cond  quarter . 

44  2 

24.6 

17.3 

7.3 

4.0 

9.4 

.9 

5.3 

3.8 

1.5 

Third  quarter . 

47.  I 

2.5.  1 

17.5 

7.6 

4.0 

9.5 

1.0 

7  4 

5.4 

2.0 

Fourth  quarter . 

48,0 

25.  1 

17.7 

7.4 

4.0 

8.8 

1.2 

9.0 

7. 1 

1.9 

1949- First  quarter . 

41  6 

24.5 

17.4 

7.1 

4.2 

8.0 

1.2 

3.6 

2.3 

1.3 

Second  quarter . 

.35.4 

23,8 

16.9 

A.0 

3.9 

7.9 

1.1 

-1.4 

-2. 1 

.7 

Third  quarter . 

3.5.0 

23.4 

16.6 

0.8 

3.9 

8.9 

1.2 

-2.4 

-2.6 

.2 

Fourth  qu:irtcr ' . 

35.0 

21.2 

14.7 

6.5 

4.1 

10.0 

13 

-1.5 

-1.5 

(•) 

'Items  for  1039  and  subsequent  years  are  not  comparable  to  those  for  earlier  years,  since  they  include 
wtain  outlays  Incident  to  construction  which  have  not  yet  been  estimated  for  years  prior  to  1039.  For 
!'Jlber  details  see  Rurvey  of  Current  Busiuess,  July  IlMO,  p.  7. 

•Total  producers’  durable  equipment  less  “farm  machinery  and  equipment”  and  farmers’  purchases  «>f 
'■tTictors’'^and  “business  motor  vehicles."  These  flyures  a.ssume  that  farmers  purchase  85  and  IS  percent, 
'u^lvely,  of  all  tractors  and  motor  vehicles  used  for  productive  purposes. 

■Industml  buildinys,  public  utilities,  gas  and  oil  well  drilling,  wareboases,  office  and  loft  buildings, 
tons,  restaurants,  garages,  and  hotels. 

'  Farm  construction  (residential  and  nonresident lal)  plus  “farm  machinery  and  equipment”  and  farmers’ 
pwtbases  of  “tractors"  and  “business  motor  vehicles.’’  (Sec  footnote  2.) 

•  Includes  religious,  e<lucational,  social  and  recreational,  hospital  and  institutional,  and  miscellaneous 
tonresidential. 

•Less  than  $s0.00n,000. 

'  Estimates  based  on  incomplete  data;  fourth  quarter  by  Council  of  Economic  Advisers. 

Moti.— Detail  will  not  necessarily  add  to  total  because  of  rounding. 

Source;  Department  of  Commerce  (except  as  noted). 
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Table  C-4. — National  income  by  distributive  shaies,  1929  -19 


(Billions  of  Uollars] 


Period 

Total 

nation¬ 

al 

in¬ 

come! 

Com¬ 
pen¬ 
sation 
of  em¬ 
ploy¬ 
ees  ' 

Business  and  pro¬ 
fessional  income 
-and  inventory 
valuation 
adjustment 

In¬ 

come 

of 

farm 

pro¬ 

prie¬ 

tors 

Rent¬ 
al  in¬ 
come 
of 
t)0r- 
sons 

Cori>orate  profits 
B!id  inventory 
valuation 
adju.stniont 

\ot 

Inter¬ 

est 

Total 

In¬ 

come 

of 

unln- 

CliflK)- 

rated 

enter¬ 

prises 

In¬ 

ven¬ 

tory 

valu¬ 

ation 

ad¬ 

just¬ 

ment 

Total 

Cor¬ 

po¬ 

rate 

prof¬ 

its 

before 
tax  ' 

In¬ 

ven¬ 

tory 

valu¬ 

ation 

ail- 

Just- 

ment 

1920 . 

87.4 

50.8 

8.3 

8.1 

0.1 

5.7 

5.8 

10.3 

9.8 

0.5 

65 

. 

75.0 

46.  5 

7.0 

6.3 

.8 

3.9 

4.8 

6.6 

3.3 

.3.3 

62 

1931 . 

58.0 

39.5 

5.3 

4.7 

.6 

2.9 

3.6 

1.6 

-.8 

2.4 

5.e 

1832 . 

41.7 

30  8 

3.2 

2.9 

.3 

1.7 

2.5 

-2.  0 

-3.0 

1.0 

64 

1033 . . 

30.6 

29.3 

2.9 

3.4 

-.5 

2.3 

2.0 

-2.0 

.2 

-2. 1 

60 

1934 . . . . 

48.6 

34.  1 

4.3 

4.3 

-.  1 

2.3 

2. 1 

1.  1 

1.7 

-.6 

4.8 

1935 . 

56.8 

37. 1 

.5.0 

.5.0 

-.  I 

4.9 

2.3 

.3.0 

3.  2 

-.2 

4.5 

1936 . 

64.7 

42.7 

6.1 

6.2 

-.  1 

3.9 

2.7 

4.9 

.5.7 

-.7 

4.5 

1937 . 

73.  6 

47.7 

6.6 

6.7 

(*) 

,5.6 

3. 1 

6.2 

6.  2 

0) 

4.4 

193.S . 

67.4 

44.7 

6.3 

6.1 

.2 

4.4 

;i..3 

4.3 

;».3 

I.Oj 

4.3 

19.39 . 

72.5 

47.8 

6.8 

6.9 

-.2 

4.5 

.3.5 

5.8 

6.5 

4.2 

1940 . 

81.3 

.M.8 

7.7 

7.8 

-.1 

4.9 

.3.6 

9  2 

9.3 

-.  1 

4.1 

1941 . 

103.8 

64.3 

9.6 

10.2 

-.6 

6.9 

4.3 

14.6 

17.2 

-2.  ti 

4.1 

1942 . . 

137.1 

84.9 

12.6 

12.9 

-.4 

10.5 

5.4 

19.9 

21.1 

-1.2 

3.D 

1943 . 

169.7 

109.2 

15.0 

1.5.1 

-.2 

11.8 

6.  1 

24.  .3 

2.5.1 

-.8 

3.4 

1944 . 

183.8 

121.2 

17.2 

17.2 

-.1 

11  8 

6.5 

24.0 

21.3 

-.3 

11 

1945 . 

182.7 

123.0 

18.7 

18.8 

-.  1 

12.5 

6.3 

19.2 

19.7 

-.6 

10 

1946 . 

179.6 

117  0 

20.8 

22.7 

-1.9 

14.2 

6.2 

18.3 

23.6 

-.5.2 

10 

1947 . 

201.7 

127.6 

23.1 

24.7 

-1.6 

1.5.4 

as 

2.5.6 

31.6 

-ao 

14 

140  ^ 

24  ft 

24  0 

— .  4 

IS.  4 

6  6 

A 

34.  8 

—2  2 

3.8 

1949  • . 

222.5 

142.2 

24. 1 

23.4 

.7 

15.0 

6.6 

27.6 

2.7 

4.3 

-Annual  rates,  seasonally  adjusted 

1948:  First  half . 

220.0 

136.4 

24.4 

25.2 

-.8 

18.1 

6.6 

30.8 

34.0 

-.3.2 

15 

Second  half . 

232.4 

144.1 

24.5 

24.5 

18.6 

a  6 

34.5 

35.6 

-1.0 

4.0 

1949:  First  half . 

224  8 

142.1 

24.0 

23.0 

1.1 

16.4 

6.7 

31.4 

27.9 

3.1 

4.2 

Second  half  • . . 

220.2 

142.2 

24.1 

23.7 

.4 

13.6 

a  5 

29.3 

27.2 

2.0 

4.4 

1948:  First  quarter . 

215.1 

135. 1 

24.2 

2.5.1 

-.9 

17.1 

ac 

28.5 

33.0 

-4.  .5 

18 

Second  quarter . 

224.9 

137.7 

24.6 

25.3 

-.7 

19. 1 

a7 

.T3.0 

35.0 

-2.0 

17 

Third  quarter . 

2.30.4 

14.3.3 

24.5 

2.5.9 

-1.4 

18.8 

6.6 

33.3 

.3a  6 

-.3.3 

19 

Fourth  quarter . 

234.3 

144.9 

24.5 

23.1 

1.4 

18.5 

6.7 

3.5.7 

,34.5 

1.2 

4.1 

1949:  First  quarter . 

226.3 

142.5 

24.0 

22.9 

1.1 

17.1 

ay 

31.8 

29.4 

2.3 1 

4.2 

Second  quarter . 

223.4 

141.8 

24  1 

23. 1 

1.0 

1.5.7 

6.7 

,30.9 

26.4 

4.5 

4.3 

Third  qiiarter  • . 

222.5 

142.2 

24.2 

23.6 

.6 

1.3.  s 

a  5 

31.5 

28.0 

3.5 

4.3 

Fom-th  quarter'..  . . 

217.8 

142.3 

24. 0| 

23.8 

.2 

13.5 

a5 

27.1 

2a  5 

.6 

4.4 

•  National  income  is  the  total  net  Income  earned  in  production  by  individuals  of  businesses.  The  concept 
of  national  income  currently  used  differs  from  the  concept  of  gross  national  pro<luct  In  that  it  cicliides  de¬ 
preciation  charges  and  other  allowances  for  business  and  institutional  cons  imption  of  durable  capital  goods. 

•  Includes  wage  and  salary  receipts  and  other  labor  income  (see  apponaii  table  C-5),  and  employer  and 
employee  contribution  for  social  insurance. 

•  See  appendix  table  C-29  for  corporate  tax  liability  (Federal  and  State  income  and  excess  profits  taxes) 
and  corporate  profits  after  taxes. 

•  Lc.ss  than  $50,000,000. 

>  Estimates  based  on  incomplete  data;  profits  and  total  national  incoma  for  third  quarter  and  all  items  lor 
fourth  quarter  by  Council  of  Economic  Advisers. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Department  of  Commerce  (except  as  noted). 
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Tabi.e  C-5. — Personal  income,  1929—49 
(Billions  of  dollars] 


Period 

Total 

personal 

income 

Salaries, 
wages, 
and  other 
labor 
income  • 

Proprie¬ 
tors’  and 
rental 
Income  * 

Dividends 

and 

personal 
interest 
income  • 

Transfer 

payments 

Nonagri- 
cultural 
personal 
income  ‘ 

1929 . 

85.1 

50  5 

19.7 

13.3 

1.5 

76.8 

1930 . 

76.2 

46.3 

15.7 

12.6 

1.5 

70.0 

Wil . 

64.8 

39.2 

11.8 

11.1 

2.7 

60.1 

1932 . 

49.3 

30.5 

7.4 

9.1 

2.2 

46.2 

1933 . 

46  6 

29  0 

7.2 

8.2 

2.1 

43.0 

1934 . 

53  2 

33.8 

8.7 

8.6 

2.2 

49.5 

1935 . 

.■>9,9 

36.8 

12.1 

8.6 

2.4 

53.4 

1938 . 

68.4 

42.1 

12.6 

10.1 

3.5 

62.8 

1937 . 

74  0 

45.9 

15.4 

10.3 

2.4 

66.5 

1938 . 

68  3 

42.8 

14.0 

8.7 

2.8 

62.1 

1939 . 

72.6 

45.7 

14.7 

9.2 

3.0 

66.3 

1940 . 

78.3 

49.5 

16.3 

9.4 

3.1 

71.5 

1941 . 

9.5.  3 

61.5 

20.8 

9.9 

3.1 

86.1 

1942 . 

122.7 

81.4 

28.4 

9.7 

3.2 

1943 . 

150  3 

104  5 

32.8 

10  0 

3.0 

135.2 

1944 . 

165.9 

116  2 

35.5 

10.6 

3.6 

150.5 

171.9 

116.9 

37.5 

11.4 

6.2 

155.7 

1940 . 

176.9 

111.0 

41  2 

13.2 

11.4 

1.58.5 

1947 . 

193.5 

121  9 

4.5.1 

14.8 

11.7 

173.5 

1948 . 

211.9 

135. 1 

49.5 

16.2 

11. 1 

188.8 

1949  • . 

211.7 

136.8 

45.7 

17.3 

12.0 

192.0 

Annual  rates,  seasonally  adjusted 

1948:  First  half . 

207.7 

131.3 

49.2 

15.7 

11.5 

184.9 

Second  half . 

216.0 

138.9 

49.8 

16.6 

10.8 

192.4 

1949:  First  half . 

213.1 

136.9 

47  2 

17.2 

11.9 

192.0 

Second  half  • . 

210.3 

136.6 

44.2 

17.4 

12.0 

192.0 

1948:  First  quarter . 

205.1 

129.9 

48.0 

15.6 

11.6 

183.4 

Second  quarter . 

210.3 

132.7 

50  4 

15.8 

11.4 

186.4 

Third  quarter . 

215.4 

1.38.3 

49  9 

16.3 

11.0 

191.8 

Fourth  quarter . 

216.6 

139.5 

49.7 

16.9 

10.5 

193.1 

1949:  First  quarter . 

213.7 

137.1 

47.8 

17.1 

11.7 

191.9 

.Second  quarter . 

212.5 

130.7 

46.5 

17.2 

12.1 

192. 1 

Third  quarter . 

210.6 

136.6 

44.5 

17.3 

12.2 

192.2 

Fourth  quarter  • _ 

210.0 

136.7 

44.0 

17.6 

11.8 

191.9 

*  UitTers  from  “compensation  of  empioyees”  in  appendix  tabie  C-4,  in  that  it  excludes  employer  and 
nsplnyee  contributions  to  social  insurance.  Includes  wage  and  salary  receipts  and  other  labor  income- 
compensation  for  injuries,  employer  contributions  to  private  pension  and  welfare  funds,  pay  of  military 
reservists  not  on  full-time  active  duty  (pay  for  full-time  active  duty  included  in  military  v.  ages  and  salaries), 
directors’  fees.  Jury  and  witness  fees,  compensation  of  prison  inmates.  Government  payments  to  enemy 
prisoners  of  war,  marriage  fees  to  Justices  of  the  peace,  and  merchant  marine  war-risk  life  and  injury  claims. 

*  See  ap|)endix  table  (  -4,  for  major  coraironents. 

'  See  ap|)endix  table  C-29,  for  dividend  payments. 

*  Equals  personal  income  exclusive  of  net  income  of  unincorporated  farm  enterprises,  farm  wages,  agricul- 
lural  net  rents,  agricultural  net  Interest,  and  net  dividends  paid  by  agricultural  corporations. 

'  Estimates  ba^  on  incomplete  data;  fourth  quarter  by  Council  of  Economic  Advisers. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Department  of  Commerce  (except  as  noted). 
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Table  C-6. — Relation  of  national  income  and  personal  income,  1929  -49 
I  Billions  of  dollnrs] 


Period 


1929. 


1930.. 

1931- 

1932- 

1933- 

1934- 

1935- 
1938- 

1937- 

1938- . 

1939- 

1940- 

1941- 
1912  . 

1943- 

1944- 

1945- 

1946- 

1947- 

1948.. 
1949  >. 


Nation- 

income 

Less: 

Plus: 

Corpo¬ 
rate 
profits 
and  in¬ 
ven¬ 
tory 
valu¬ 
ation 
ndjast- 
ment 

Contri- 

bution.s 

to 

social 

insur¬ 

ance 

Excess 

of 

wage 

ac¬ 

cruals 

over 

dis¬ 

burse¬ 

ments 

Gov¬ 
ern - 
inent 
tran.s- 
fer 
pay¬ 
ments 

Net 

inter¬ 

est 

paid 

Gov¬ 

ern¬ 

ment 

Divi¬ 

dends 

Busi¬ 

ness 

trans¬ 

fer 

I>ay- 

ments 

87.4 

10.3 

0.2 

0.9 

1.0 

5.8 

6.6 

.3 

1.0 

1.0 

5.5 

HR 

68.9 

1.6 

.3 

2.0 

1.1 

4. 1 

41.7 

-2.0 

.3 

1.4 

1. 1 

2.6 

39.6 

-2.0 

.3 

1.5 

1.2 

2.  1 

^Hn 

48.6 

1.1 

.3 

1.6 

1.2 

2.6 

HQ 

56.8 

3.0 

.3 

1.8 

1.1 

2.9 

.6 

64.7 

4.9 

.6 

2.9 

1.1 

4.6 

.6 

73.6 

6.2 

1.8 

1.9 

1.2 

4.7 

.6 

67.4 

2.0 

1.2 

3.2 

.4 

72.5 

2.1 

1.2 

3.8 

.5 

81.3 

9.2 

2.3 

1.3 

■n 

.4 

103.8 

14.6 

2.8 

2.6 

1.3 

4.5 

.5 

137.1 

19.9 

3.5 

2.7 

1.5 

4.3 

.5 

169.7 

24  3 

4.5 

.2 

2  5 

2.1 

4.5 

.5 

183  8 

24.0 

5.2 

-.2 

3.  1 

2.8 

4.7 

.5 

182.7 

19.2 

6.1 

5.6 

3.7 

4.7 

.5 

179.6 

18.3 

6.0 

10.8 

4.4 

5.8 

.6 

201.7 

25.6 

5.6 

11. 1 

4.4 

7.0 

.6 

226.2 

32.6 

5.1 

10.5 

4.4 

7.9 

.0 

222.5 

30.3 

5.4 

11.4 

4.6 

8.4 

.6 

Annual  ratPA,  sea.sonally  adjusted 


1948— First  half . 

220.0 

30.8 

5.0 

.  1 

10.9 

4.4 

7.6 

.6 

232.4 

34.5 

5.2 

10.2 

4.5 

8.1 

.6 

1949— First  hall . 

224.8 

31.4 

5.3 

-.1 

11.3 

4.6 

8.4 

.6 

220.2 

29.3 

5.0 

11.4 

4.6 

&4 

.6 

1948— First  quarter . 

215.1 

28.5 

5.1 

.1 

11.0 

4.4 

7.6 

.6 

Second  quarter . 

224.9 

33.0 

5.0 

.1 

10.8 

4.4 

7.7 

.6 

Third  quarter . 

230.4 

33.3 

5.2 

-.1 

10.4 

4.5 

7.9 

.6 

Fourth  quarter . 

234.3 

35.7 

5.3 

.1 

9.9 

4.5 

8.3 

.6 

1949— First  quarter . 

226.3 

31.8 

5.2 

.1 

11.1 

4.5 

8.4 

.6 

Second  quarter . 

22:1.4 

30.9 

5.4 

-.3 

11.5 

4.6 

8.4 

.6 

222.5 

31.5 

5.6 

11.6 

4.6 

8.4 

.6 

Fourth'quarter ' . 

217.8 

27.1 

5.6 

11.2 

4.6 

8.5 

.6 

<  Estimates  based  on  incomplete  data:  fourth  quarter  by  Council  of  Economic  Advisers. 
Note.— Detail  will  not  necessarily  add  to  totals  because  of  roundiug. 

Source:  Department  of  Commerce  (except  as  noted). 


Equals: 

I)or- 

•sonal 

income 


AM 

76.2 

64.8 

49.3 

46.6 

53.2 

59.9 

68.4 
74.0 

68.3 

72.6 

78.3 

95.3 

122.7 

150.3 

16.5.9 

171.9 

176.9 
193.5 

211.9 

211.7 


207.7 
216.0 

213.1 
210.3 

20.5.1 

210.3 

215.4 
216.6 

213.7 

212.5 

210.6 
210.0 
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Tabu  C3-7. — Disposition  oj  personal  income,  1929-49 


Period 

Personal 

income 

Leas: 
Personal 
tax  and 
nontax 
payments 

Equals; 

Disposa¬ 

ble 

personal 

income 

Less: 

Personal 

con¬ 

sumption 

expendi¬ 

tures 

Equals: 

Personal 

net 

saving 

Net 

savingai 
percent 
of  dis¬ 
pose  bla 
in  coma 

Bilhons  of  dollars 

85. 1 

2.6 

82.6 

78.8 

3.7 

4.6 

76  2 

26 

73.7 

70.8 

20 

20 

64.8 

1.0 

63.0 

61.2 

1.8 

20 

1932 . 

40.3 

1.6 

47.8 

40.2 

-1.4 

-20 

1933 . 

46.6 

1.5 

45.2 

46  3 

-1.2 

-27 

1934 . 

53.2 

1.6 

51.6 

61.0 

-.2 

-.4 

50.0 

1.0 

68  0 

66.2 

1.8 

3.1 

193« . 

68.4 

23 

66.1 

8.6 

6.4 

74  0 

2.0 

71.1 

8  0 

6.6 

1938 . 

68.3 

2.0 

65.5 

1.0 

1.6 

72.6 

72  2 

67.6 

27 

3.8 

1940 . 

78.3 

75.7 

72.1 

8.7 

4.0 

05.3 

02.0 

82.3 

0.8 

10.7 

1942 . 

122.7 

116.7 

01.2 

25.6 

21.0 

1943 . 

150.3 

132  4 

102  2 

30.2 

228 

1944 . 

165.0 

147.0 

111.6 

85.4 

24.1 

194S . 

171.0 

20.0 

151.1 

123.1 

28.0 

18.5 

1948 . 

176.0 

18.8 

158.1 

147.8 

10.3 

6.6 

1947 . 

103  5 

21.5 

172.0 

166.0 

6.1 

1948 . 

211.0 

21.1 

100.8 

178.8 

12  0 

6.3 

1949  > . 

211.7 

18.8 

1020 

178.5 

14.4 

7.6 

Annual  rates,  seasonally  adjusted 

1948;  First  half . 

207.7 

22.0 

185.8 

177.0 

8.8 

4.7 

Second  half... . . . 

216.0 

20.3 

106.7 

180.6 

16.2 

7.8 

1949:  Tint  half . 

213.1 

18.8 

104.4 

178.8 

15.6 

8.0 

Second  half  • . . . . 

21a  3 

18.8 

101.5 

178.2 

12  2 

20 

1948;  First  quarter . 

206.1 

23.2 

181.0 

175.2 

6.7 

27 

Second  quarter.. . 

210.3 

20.7 

180.6 

178.7 

12  8 

6.7 

Third  quarter... . 

215.4 

20.2 

105.2 

180.3 

16.0 

7.7 

Fourth  quarter . 

216.6 

224 

102  2 

1820 

16.3 

7.8 

1949;  First  quarter . 

213.7 

18.8 

104.0 

178.6 

16.3 

8.4 

Second  quarter.. . . . 

2125 

18.7 

193.8 

178.0 

14.8 

7.6 

Third  quarter . 

212  6 

18.8 

101.0 

178.6 

13.3 

6.0 

Fourth  quarter  • . . . . 

210.0 

18.0 

101.1 

178.0 

121 

6.0 

■  Sittiuatas  bss«d  on  tnoomplete  data;  fourth  quarter  by  Council  of  Economic  Advisen. 
Nora.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Scarce;  Department  of  Commerce  (except  as  noted). 


S68148 — (M) - 11 
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Table  C-8. — Per  capita  disposable  income  in  current  and  1948  dollars,  1929-49 


*  Kstimated  population  of  continental  United  States,  IncIudlnK  armed  forces  overseas:  annual  data  at  of 
July  I  and  quarterly  and  semiannual  data  as  of  middle  of  period,  interpolated  from  published  montbly 
estimates. 

*  Current  dollars  divided  by  the  oonsumers’  price  index  on  the  base  1948—100  to  give  a  rough  measure  of 
changes  In  buying  power  of  disposable  income. 

*  The  consumers'  price  index  has  been  roughly  adjusted  to  take  account  of  the  nnderstatement  during 
the  prioe-contrf)l  penod.  This  adjustment  Ls  In  line  with  the  report  of  the  Technical  Committee  (better 
known  as  the  Mitchell  Committee)  on  the  consumers'  price  index.  The  unadjusted  Index  will  be  found  in 
appendix  table  C-21. 

t  Estimates  based  on  incomplete  data;  fourth  quarter  by  Council  of  Economic  Advisers. 

Sources:  Department  of  Commerce  (disposable  income  and  population)  and  Department  of  labor 
(consumers’  price  index). 
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Table  C-9. — Labor  jorce,  employmmt  and  untmployment,  1929~49 
(Thousands  of  persons,  14  years  of  age  and  over] 


Total 

labor 

force 

(includ¬ 

ing 

armed 
forces)  t 

Civilian  labor  force 

Period 

Armed 
forces  • 

Total 

civilian 

labor 

force 

Employment  • 

Unem¬ 

ployment 

Total 

Nonagri- 

cultural 

Agri¬ 

cultural 

Monthly  average: 

1920 . 

49,440 

260 

49,180 

47,630 

37, 180 

10,450 

1,550 

1030 . 

80.080 

260 

49.820 

45. 480 

35,140 

10,340 

4,340 

10:il . 

80,880 

280 

CO.  420 

42.400 

32,110 

10,200 

8,020 

1032 . 

250 

51.000 

88,940 

28,770 

10.170 

12.060 

1933 . 

2Vt 

51.. 500 

38.780 

28,670 

10,090 

12,830 

1934 . 

260 

52,230 

40,890 

30,900 

0,000 

11,340 

193* . 

270 

52.870 

42,280 

32.150 

10.  no 

10, 610 

mw . 

300 

53. 440 

44,410 

34. 410 

10,000 

0,030 

1937 . 

64. 320 

320 

54.000 

48,300 

36,480 

0. 820 

7,700 

1938 . 

54.950 

340 

54.610 

44.220 

34.530 

9,600 

10,300 

1939 . 

65,600 

370 

55,230 

45,750 

36,140 

0,610 

0,480 

1940 . 

58,030 

390 

5.5.  640 

47.520 

37,080 

0,540 

8,120 

1941 . 

67,380 

1,470 

55, 010 

50,350 

41,250 

0,100 

5,660 

1942 . 

60,230 

3,820 

58.410 

53,750 

44,500 

0,250 

2,660 

1943 . 

84,410 

8,870 

55.540 

54. 470 

45,390 

9.080 

1,070 

1944 . 

65,890 

11,260 

54,630 

53,060 

45,010 

8,050 

670 

1945 . 

6.5,140 

11,280 

53,880 

52.820 

44,240 

8,580 

1,040 

1948 . 

80,820 

3,300 

57,520 

55,250 

46;  030 

8.320 

2,270 

1947 . 

61,808 

1.440 

60,168 

58.027 

40. 761 

8.266 

2,142 

1948 . 

62.  748 

1,307 

61,442 

50.378 

51,405 

7,073 

2.064 

1949 . 

63,671 

1,466 

62, 105 

58,710 

50,684 

8;  026 

3,306 

1948-Flrst  half . 

61,771 

1,240 

60,531 

58.317 

50, 754 

7,564 

2.214 

Second  lialf . 

63,726 

1,374 

62, 352 

60,439 

52,057 

8,382 

1,014 

1049-Flrst  half . 

62,732 

1,483 

61,240 

58.060 

50,120 

7,040 

8.180 

Second  half . 

64,411 

1,  450 

62,961 

SO,  350 

51.247 

8,112 

3,601 

1948— January . 

60, 455 

1,241 

59. 214 

57, 140 

50.080 

7,060 

2,065 

Feb>-uary . 

61,004 

1,226 

59.778 

57, 130 

50.368 

6,771 

2,6.30 

March . 

61,005 

1.236 

59.760 

57,320 

50.482 

6. 847 

2,440 

April . . 

Nfay . 

61,780 

1,236 

60.524 

58,330 

50.883 

7,448 

2,103 

61,860 

1,238 

60.  422 

58.660 

50.800 

7,861 

1,761 

June . 

64. 740 

1,261 

63, 479 

61,206 

51.800 

0.306 

2,184 

July.. . 

66. 136 

1,203 

63.842 

61,615 

52. 4.52 

0,163 

2,227 

Augu-st . 

64.511 

1,325 

6.3.186 

61,245 

52,801 

8.444 

1,041 

September . 

63.  578 

1,386 

62.212 

60.312 

51,590 

8.723 

1,800 

October . 

63,186 

1,301 

61,775 

60. 134 

51,500 

8,627 

1,642 

November . 

63.138 

1,414 

61,724 

59,893 

51,032 

7,061 

1,831 

December . 

62,828 

1,453 

61,375 

50,434 

52,060 

7,376 

1,041 

1949— January . . . 

61,546 

1,468 

60.078 

57,414 

50,651 

6,763 

2,664 

February . 

61,806 

1,508 

60.388 

57,168 

60.174 

6,903 

3, 221 

March . . . . 

62,305 

1,491 

60,814 

57,647 

60,264 

7,303 

3,167 

April . 

May . 

62.327 

60,835 

57,810 

40,009 

7,820 

3,016 

63, 4.52 

61,083 

58,604 

40,720 

8,074 

3,280 

June . 

64,866 

Bail 

63,  .308 

50. 610 

40,024 

9.696 

3,778 

July . 

65,278 

Bail 

6.3,815 

50,720 

60,073 

0,647 

4,005 

August . 

65,105 

63.637 

50. 047 

51,441 

8,607 

3,689 

September . 

64.222 

1, 450 

62,763 

50.411 

51,254 

8,158 

3,351 

October . 

64,021 

1,445 

62,576 

50,001 

51,200 

7,710 

3,576 

November . 

64,363 

1,436 

62,927 

50. 518 

61,640 

7,878 

3,409 

December . . 

63,475 

1,430 

62.045 

58,556 

51,783 

0,773 

3,480 

'  Data  for  1940-40  exclude  about  180,000  members  of  the  armed  forces  who  were  outside  the  continental 
united  States  in  1040  and  who  were  therefore  not  enumerated  in  the  1040  census.  This  figure  is  deducted 
the  Census  Bureau  from  its  current  estimates  for  comparability  with  1040  data. 

'  Includes  part-time  workers  and  those  who  had  Jobs  but  were  not  at  work  for  such  reasons  as  vacation, 
luness,  bad  weather,  temporary  lay-off,  and  industrial  disputes. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Survey  on  which  labor  force  data  are  based  is  made  during  the  week  Including  the  8th  of  the  month. 
Soorces:  Department  of  Labor  (1020-30)  and  Department  of  Commerce  (1040-49). 
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Table  C-10. — Number  of  wage  and  salary  workers  in  nonagricultusal  establishments,  1929-49^ 

(Thousands  of  employees] 


Total 

Manufacturing 

Con¬ 

Trans¬ 

porta¬ 

Oov- 

em- 

and 

salary 

work¬ 

ers 

Total 

Dura¬ 

ble 

goods 

Non¬ 

dura¬ 

ble 

goods 

Min¬ 

ing 

tract 

con¬ 

struc¬ 

tion 

tion 

and 

public 

utili¬ 

ties 

Trade 

{») 

FI. 

nance 

Serv¬ 

ice* 

er.ll, 

Stste, 

and 

local) 

•  Includes  all  full-  and  part-time  wage  and  salary  workers  In  nonagrteultural  establishments  who  work^ 
or  received  pay  during  the  pay  period  ending  nearest  the  15th  of  the  month.  Excludes  proprietor^,  mu- 
employed  persons,  domestic  servants,  and  personnel  of  the  armed  forces.  Not  comparable  with  estimstss 
of  nonagrteultural  employment  of  the  civilian  labor  force  reported  by  the  '.Jepartment  of  Commerce  (appen¬ 
dix  table  C-tt)  which  include  proprietors,  self-employed  persons,  and  domestic  servants;  which  count  person! 
as  employed  when  they  are  not  at  work  because  of  Industrial  disputes,  bad  weather,  or  temporary  Isy-otR 


from  employing  establishmt  its.  ,  ^  , 

*  Data  for  the  trade  and  service  divisions,  beginning  with  January  IM7,  are  not  comparable  with  dus 
shown  for  earlier  years  because  of  the  shift  of  the  automotive  repair  service  Industry  from  the  trade  to  thi 
service  divison.  In  January  1047,  this  Industry  amounted  to  approximately  230,(XX)  employees. 

*  Not  available. 

4  Estimates  based  on  incomplete  data. 

NOTI.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Adjustments  have  been  made  to  levels  Indicated  by  unemployment  insurance  agencies  and  the  Bureau 
of  Old-Age  and  Survivors  Insurance  data  through  1047,  and  have  been  carried  forward  from  1947  bsnea 
mark  levels,  thereby  providing  consistent  series. 


Source:  Department  of  Labor. 


Table  C-11. — Average  gross  weekly  earmngs  tn  selected  tndustrus,  1929-49 


Manufact  tiring  I 

Dltumf-  Build- 
nous  !ng  C'tn- 
coal  struc- 
ble  Idurahlel  mining  tlon 


Monthly  average: 
1929 . . 


$23.03  $27.23 


IS.  10  $22.97 


53.  2.5  53. 73  45. 69 

6H.03  56.24  «  61.  22 

66.  59  63  30  54  23 

72.  12  •  68.  85  •  59.  27 

63. 92  71. 05  60. 70 


Flrsthalf...  52.94  55.47 

Second  half. . .  55. 26  58. 60 

1949-- 

Klrst  half _  54.64  57.90 

Second  half .  54. 93  67. 78 

1948  -January .  52  86  65.46 

February....  52  58  55.04 

March .  52  92  55.53 

April .  62  66  65. 15 

Alay .  52.  S3  5.5.10 

June .  .5.3.  87  56. 54 

July .  5.3. 97  56. 54 

August .  55. 06  58. 50 

September...  55.16  58  28 

October .  55. 60  59  50 

November...  55.60  59.11 

December....  56.14  69.67 

1949-January .  55. 50  68. 83 

February _  55.20  68.49 

March .  64.74  57.83 

AprU .  63.  80  57.  21 

May .  54.08  57.21 

June .  54.51  57.82 

July  . .  54.63  67.31 

August .  64.70  57.89 

September '..  65. 72  58. 84 

October'....  55.26  68.03 

November  ’..  54. 43  56. 85 


■  Money  pavments  only;  additional  value  of  room,  board,  uniforms,  and  tips  not  Included. 

'  Not  available. 

•Not  available.  Series  beginning  April  i945  includes  only  employees  subject  to  provl.slons  of  the  Fair  Labor 
Standards  Act  and  is  not  comparable  with  preceding  series  which  Includes  all  employees.  Beginning 
June  1949  data  relate  to  nonsupervLsory  employees. 

*  Annual  average  Includes  retroactive  pay  Increases  not  included  iu  monthly  averages. 

•Not  strictly  comparalde  with  previous  data. 

•  Preliminary  average;  does  not  include  any  retroactive  wage  payments. 

*  Estimates  based  on  Incomplete  data. 

•  Data  reflect  work  stoppages. 

•S-day  work  week. 

Non.— Data  are  for  production  workers  In  manufacturing  and  mining,  hourly-rated  employees  In  rail¬ 
roads,  and  for  all  non.supervisory  employees  in  other  industries.  Data  are  for  pay  roll  periods  ending  closest 
to  the  middle  of  the  month  except  in  railroads  where  monthlv  pay  roll  and  employment  figures  are  used. 

Adjustments  have  been  made  to  levels  indicated  by  unemployment  insurance  agencies  and  the  Bureau 
OiOid'Age  and  Survivors  Insurance  data  through  1947,  and  have  been  carried  forward  fbom  1947  bench 
®»rk  levels,  thereby  providing  consistent  series. 

The  monthly  average  for  each  year  except  1949  has  been  weighted  by  man-hours  and  therefore  |doee 
oot  agree  with  the  straight  arithmetic  average  of  the  monthly  or  half  year  data. 

Boorce:  Department  of  Labor. 
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Table  C-1  2. — Average  hourly  earnings  in  selected  industries,  1929-49 


Manufacturing 

Bituml- 

Build- 

Class  I 

Whole¬ 

sale 

trade 

ITotcls 
(year 
round)  < 

Period 

Total 

Dura¬ 

ble 

goods 

Non¬ 

durable 

goods 

nous 

coal 

mining 

ing  con¬ 
struc¬ 
tion 

steam 

rail¬ 

roads 

Tele¬ 

phone 

Retail 

trade 

Monthly  average: 
1929 . 

$0,566 

(») 

(’) 

$0,681 

(•) 

$0,636 

(•) 

(•) 

(•) 

(•) 

1930 . 

.552 

(») 

(V 

.684 

(’) 

.644 

(*) 

(•) 

(•) 

(») 

1931 . 

.515 

1‘) 

(«) 

.647 

(») 

.6.51 

(•) 

(») 

(•) 

(») 

1932 . 

.446 

$0,497 

(«) 

.520 

(«) 

.6tK) 

(») 

(•) 

(») 

(») 

1933 . 

.442 

.472 

(•) 

.501 

(•) 

.  595 

(•) 

(*) 

(>) 

(»' 

1934 . 

.532 

.556 

(*) 

.673 

$0. 795 

.602 

(•) 

(«) 

(») 

(•) 

1935 . 

.560 

.577 

(») 

.745 

.815 

.6.51 

(>) 

(») 

(*) 

(«) 

1936 . 

.556 

.586 

(>) 

.794 

.824 

.659 

(«) 

(‘) 

(•) 

(«) 

1937 . 

.624 

.674 

(!) 

.8.56 

.903 

.676 

$0. 774 

(») 

(•) 

(') 

1938 . 

.627 

.686 

.878 

.908 

.712 

.816 

(*) 

(>) 

(»' 

1939 . 

.633 

.698 

(») 

.886 

.932 

.714 

.822 

W 

(«) 

(«) 

1940 . 

.661 

.724 

(•) 

.883 

.9.58 

.717 

.827 

(») 

(•) 

(») 

1941 . 

.729 

.808 

(*) 

.993 

1.010 

.7.51 

.820 

(*) 

(•) 

(•) 

1943 . 

.8.53 

.947 

(«) 

1.059 

1.148 

.824 

.843 

(») 

(>1 

(') 

1943 . 

.961 

1.059 

(•) 

1.139 

1.  252 

.897 

.870 

(»1 

(•) 

(») 

1944 . 

1.019 

1.117 

(•) 

1. 186 

1.319 

.938 

.911 

(») 

(•) 

<•) 

1945 . 

1.023 

1.111 

(’) 

1.240 

1.379 

.942 

(•) 

(») 

(«i 

(») 

1946 . 

1.086 

1.156 

(*) 

1.401 

1.478 

*  1.116 

1.124 

(•) 

(>) 

(•) 

1947 . 

1.237 

1.292 

$1,171 

1.636 

l.tWl 

1.171 

1.197 

$1,268 

$1,009 

$(1,650 

1948 . 

1.350 

1.410 

1.278 

1.898 

•  1.848 

•  1.283 

1.248 

1. 359 

1.088 

.709 

1949  » . 

1.401 

1.468 

1.324 

1.938 

1.931 

1.371 

1.338 

1.412 

1.138 

.740 

1948:— First  half.... 

1.316 

1.369 

1. 2.53 

1.837 

1.800 

•1.272 

1.235 

1.344 

1.072 

.695 

Second  half.. 

1.384 

1.451 

1.303 

1.954 

1.891 

•  1.296 

1.262 

1.374 

1.105 

.722 

1949:— First  half . 

1.402 

1.468 

1.324 

1.943 

1.9‘28 

1.346 

1..325 

1.409 

1. 132 

.7r 

Second  half'- 

1.399 

1.469 

1.325 

1.932 

1.934 

1.421 

1. 3.58 

1.417 

1.146 

.714 

1948: 

January . 

1.302 

1.3.56 

1.236 

1.842 

1.766 

1.279 

1.239 

1.321 

1.057 

.690 

Fobruairy . 

1.308 

1.359 

1.247 

1.823 

1.791 

1.302 

1.216 

1.342 

1.063 

.688 

March . 

1.310 

1.361 

1.248 

1.845 

1.786 

1.262 

1.226 

1.332 

1.062 

.690 

April . 

May . 

1.314 

1.365 

l.i50 

1.817 

1.804 

1.2.58 

1.228 

1.345 

1. 075 

.695 

1.324 

1.374 

1.262 

1.843 

1.815 

1.272 

1.242 

1..364 

1.082 

.701  : 

June . 

1.340 

1.396 

1.273 

1.8.53 

1.8;t6 

1.2.59 

1.236 

1.359 

1.090 

.704 

July . 

1.356 

1.417 

1.284 

1.937 

1.862 

1.263 

1.237 

1.367 

1.099 

.710 

August . 

1.373 

1. 441 

1  293 

1.961 

1.874 

1.278 

1.229 

1.366 

1.103 

.711 

September . 

1.386 

1.457 

1..304 

1.971 

1. 895 

1.293 

1.249 

1.365 

1.112 

.724 

October . 

1.390 

1.462 

1.302 

1.945 

1.892 

1.297 

1.262 

1.376 

1.107 

.727  1 

November . 

1.397 

1.463 

1.317 

1.955 

1.906 

1..322 

1.305 

1.381 

1. 108 

.732 

December . 

1.400 

1.466 

1.319 

1.956 

1.915 

1.320 

1.288 

1.387 

1.098 

.732 

1949: 

January . 

1.405 

1.467 

1.327 

1.947 

1.918 

1.333 

1.298 

1.403 

1.132 

.735  " 

February . 

1.401 

1.466 

1.323 

1.941 

1.930 

1.343 

1.317 

1.403 

1.123 

.738  ' 

March . 

1.400 

1.464 

1.323 

1.938 

1.933 

1.318 

1.327 

1.401 

1.121 

.731 

April . 

May . 

1.401 

1.467 

1.321 

1.934 

1.9;(4 

1.359 

1.324 

1.407 

1.127 

.732 

1.401 

1.467 

1.323 

1.946 

1.930 

1..367 

1.343 

1.421 

1.141 

.738  . 

June . 

1.405 

1.475 

1..324 

1.951 

1.924 

1.354 

1.340 

1.416 

1.147 

.745 

July . 

1.408 

1.477 

1. 332 

1.910 

1.922 

1.369 

1.348 

1.426 

1. 148 

.746  ^ 

August . 

1.399 

1. 473 

1.319 

1.897 

1.9:i3 

1.354 

1.343 

1.403 

1.146 

.745  = 

September  t . 

1.407 

1.482 

1.328 

1.940 

1.940 

1.540 

1.362 

1.410 

1.149 

.745  ::: 

October » . . 

1.392 

1.458 

1..326 

1.981 

1.943 

(*) 

1.378 

1.428 

1.143 

.742  :: 

November/ _ 

1.389 

1. 454 

1.321 

(») 

(•) 

<•) 

(>) 

(•) 

(•) 

(1)  .. 

>  Money  payments  only;  additional  value  of  room,  board,  uniforms,  and  tips  not  inciuded. 

*  Not  available. 

*  Not  available.  Series  beginning  April  1945  includes  only  emplovees  subject  to  provisions  of  the  Fair  - 
Labor  Standards  Act  and  is  not  comparable  with  preceding  series  wblcb  mdudes  all  employees.  Bcginiimg  . 
June  1949  data  relate  to  nonsupervisory  employees. 

<  Annual  average  includes  retroactive  pay  increases  not  included  in  monthly  averages. 

'  Not  strictly  comparable  with  previous  data. 

*  Prrlimlnarv  average;  does  not  include  any  retroactive  wage  payments. 

t  Estimates  based  on  incomplete  data. 

Not*.— Data  are  for  production  aorkers  in  manufacturing  and  mining,  hourly-rated  employees  in  rsil- 
roads,  and  for  all  nonsupervisory  employees  in  other  industries.  Data  are  for  pay  roll  periods  ending  cl^ 
to  tbe  middle  of  the  month  except  in  railroads  where  monthly  pay  roll  and  employment  figures  are  used. 

Adjustments  have  been  made  to  levels  indicate<l  by  unemployment  insurance  agencies  and  the  Uuitsu 
of  Old-Age  and  Survivors  Insurance  data  through  1947,  and  have  been  carried  forward  from  1947  beneb 
mark  levels,  thereby  providing  consistent  series.  ■ 

Tbe  monthly  average  for  each  year  except  1949  has  been  weighted  by  man-hours  and  therefore  does  not  ■ 
agree  with  the  straight  arithmetic  average  of  the  monthly  or  b^f  year  data. 

Source:  Department  of  Labor. 

i6o 


J 


Table  C-13. — Average  weekly  hours  in  selected  industries^  1929-49 


Period 

Manufacturing 

Bitumi¬ 

nous 

coal 

mining 

Build¬ 

ing 

con¬ 

struc¬ 

tion 

Class  I 
steam 
rail¬ 
roads 

Tele¬ 

phone 

Whole¬ 

sale 

trade 

Retail 

trade 

Hotels 

(year 

round) 

Total 

Durable 

goods 

Non¬ 

durable 

goods 

Monthly  average: 

1929 . 

44.3 

(') 

(') 

38.4 

(') 

44.8 

(') 

(■) 

(') 

(') 

1930 . 

42.1 

(') 

{■) 

33.5 

(■) 

43.1 

(') 

(') 

(■) 

1931 . 

40.5 

(■) 

(') 

28.3 

(■) 

41. 1 

(■) 

(■) 

(') 

1932 . 

38.3 

32.0 

41.9 

27.2 

(') 

38.9 

(') 

(‘) 

(■) 

0) 

1933 . 

:18. 1 

34.8 

40.0 

29.5 

(') 

38.8 

(■) 

(') 

(■) 

(>) 

1934 . 

34.0 

33.9 

35.1 

27.0 

28.9 

40.4 

(') 

(') 

(') 

{') 

1935 . 

.36.0 

37.3 

36.1 

20.4 

.30. 1 

41.1 

(') 

(') 

(') 

(■) 

1938 . 

39.2 

41.0 

37.7 

28.8 

32.8 

42.5 

(•) 

(■) 

(') 

(0 

1937 . 

.33.0 

40.0 

.37.4 

27.9 

33.4 

4.3.2 

38.8 

(') 

(') 

(■) 

1938 . 

35.0 

35.0 

36.  1 

23.5 

32. 1 

42.5 

38.9 

(■) 

(') 

(•) 

1939 . 

37.7 

38.0 

37.4 

27. 1 

32.0 

43.4 

39. 1 

(') 

(■) 

(■) 

1940 . 

38.  1 

39.3 

Krill 

28.1 

33.1 

44.0 

.39.5 

(') 

(') 

(') 

1941 . 

40.0 

42.1 

KdO 

31.1 

.34.8 

45.6 

40. 1 

(') 

(') 

(') 

1942 . 

42.9 

45. 1 

KSll 

32.9 

30.4 

46.9 

40.5 

(*) 

(■) 

(') 

1943 . 

44.9 

40.0 

36.0 

.38.4 

48.7 

41.9 

(') 

(') 

(0 

1944 . 

45.3 

46.0 

43.1 

43.4 

39.6 

49.1 

42.3 

(') 

(') 

(') 

43.4 

44.1 

42.3 

42.3 

39.0 

48.5 

(») 

(•) 

(•) 

40.4 

40.2 

40.5 

41.6 

38.1 

45.9 

.39.4 

(') 

^■0^1 

(') 

^BT^IUUUUUU 

40.4 

40.6 

40. 1 

40.7 

37.6 

40.3 

37.4 

41.0 

45.2 

40.  1 

40.  5 

.39.6 

37.7 

‘37.3 

40.  1 

39.2 

40.9 

^K?IVI 

44.3 

39.1 

39.4 

38.8 

32.9 

30.8 

44.4 

38.5 

40.7 

44.2 

1048- First  half _ 

40.2 

40.5 

39.8 

.37.9 

37.0 

46.2 

39.0 

40.8 

44.4 

Second  half ... 

39.9 

40.4 

39.4 

37.0 

37.5 

40.0 

39.4 

40.9 

44.2 

1IM9- First  half  ... 

39.0 

39.5 

38.4 

30.5 

30.7 

44.9 

38.4 

40.0 

40.3 

44.3 

Second  half*.. 

39.3 

39.3 

39.2 

27.6 

3&9 

43.4 

38.6 

40.8 

40.0 

44.0 

1948— January . 

40.0 

40.9 

40. 1 

40.8 

37. 1 

40.0 

38.9 

40.8 

40.2 

43.9 

February.... 

40.2 

40.5 

39.9 

‘38.7 

.30.4 

46.5 

38.6 

41.0 

40.4 

44.9 

March . 

40.4 

40.8 

.39.9 

40.4 

30.9 

40.7 

38.7 

40.7 

40.0 

44.2 

April . 

40.0 

40.4 

39.0 

‘27.4 

30.7 

45.2 

38.9 

40.8 

40.1 

44.4 

\iay . 

39.9 

40.  1 

39.0 

40.3 

37.0 

45.0 

.39.  4 

40.0 

44.4 

June . 

40.2 

40.5 

39.8 

.39.0 

37.9 

40.9 

39.5 

40.8 

40.4 

44.3 

July . 

39.8 

39  9 

39.0 

‘3.3.4 

37.8 

40.  1 

39.8 

41.0 

44.2 

August. . 

40. 1 

40.0 

39.5 

39.0 

37.8 

40.3 

39.4 

40.9 

41.1 

44.8 

September... 

39.8 

40.0 

39.6 

37.0 

37.6 

40.0 

39.4 

40.9 

40.2 

43.9 

October . 

40.0 

40.7 

39.1 

39.2 

37.3 

40.2 

39.5 

40.9 

39.9 

44. 1 

November... 

39.8 

40.4 

39.2 

37.2 

30.4 

45.7 

39.4 

40.9 

39.7 

44.2 

December _ 

40.1 

40.7 

.39.3 

39.0 

37.8 

45.6 

38.7 

41.0 

40.4 

44.2 

1IM9— January . 

.39.5 

40.  1 

.38.7 

.39.2 

37.0 

45.2 

38.4 

40.8 

40.2 

44.1 

Fcbrtiary.... 

39.4 

39.9 

38.8 

37.9 

36.5 

45.9 

38.0 

40.5 

40.2 

44.0 

March . 

.39. 1 

39.5 

38.0 

30.4 

30.1 

45.5 

38.3 

40.6 

40.1 

44.5 

April . 

38.4 

39.0 

37.0 

37  4 

30.4 

46.0 

38.2 

40.0 

40.2 

44.2 

May . 

38.6 

39  0 

38. 1 

37.5 

37.2 

44.4 

38.6 

40.7 

40.3 

44.7 

June . 

.38.8 

39.2 

.38.5 

‘30.7 

37. 1 

42.3 

38.4 

40.0 

40.5 

44.1 

July . 

38.8 

38.8 

38.7 

•25.1 

37.1 

44.1 

38.5 

40.8 

40.9 

44.1 

August . 

.39. 1 

39.3 

38.9 

•26.  1 

37.2 

40.4 

38.4 

40.7 

40.9 

44  2 

September  L. 

39.6 

39.7 

39.0 

•27.2 

30.4 

39.6 

38.6 

40.7 

40.4 

43.9 

October  * _ 

.39.7 

39.8 

.39.0 

>3Z0 

30.9 

(') 

38.7 

40.8 

40.3 

44.0 

November  *.. 

39.2 

.39.1 

39.2 

(') 

(') 

(') 

(■) 

(') 

(') 

(') 

'  Not  av-Bllahle. 

•Average  for  year  not  available  because  new  series  was  started  In  April  1945.  Beginning  with  June 
IMS  data  relate  to  nonsupervisory  employees  only. 

*  Not  comparable  with  previous  data. 

*  Estimates  base<l  on  Incomplete  data. 

'  Data  reflect  work  stoppages. 

'3day  workweek. 

Nort.— Data  are  for  production  workers  in  manufacturing  and  mining,  hourly  rated  employees  In  rall- 
foads,  and  for  nonsupervisory  employees  in  other  Industries.  Data  are  for  pay  roll  periods  ending  closest 
to  the  middle  of  the  month  except  in  railroads  where  monthly  pay  roll  and  employment  figures  are  used. 

Adjustments  have  been  made  to  levels  indicated  by  unemployment  Insurance  agencies  and  the  Bureau 
o(  Old-Age  and  Survivors  Insurance  data  through  1947,  and  have  been  carried  forward  from  1947  bench 
nark  levels,  thereby  providing  consistent  series. 

The  monthly  average  for  each  year  except  1949  has  been  weighted  by  man-hours  and  therefore  does  not 
>|ree  with  the  straight  arithmetic  average  of  the  monthly  or  half  year  data. 

Bcorce;  Department  of  Labor. 


Table  C-14. — Physical  production  index  oj  goods  and  selected  services,  1929-49 
11934-39-100  n 


*  Computed  from  the  Department  of  Commerce  national  Income  data.  The  welKbt  factors  are  perceot- 
aftes  of  the  national  income  for  each  industry  to  the  total  for  the  4  industries.  The  aitriculture  weight  ri- 
eludes  net  rents  paid  by  landlords  living  on  farms,  imputed  rents  and  subsidy  payments.  The  weight 
for  construction  has  been  adjusted  to  include  force  account  and  other  construction  done  outside  of  the  con¬ 
tract  construction  industry,  the  weights  for  other  industry  groups  to  exclude  such  construction.  Manu¬ 
factures  and  minerals  of  the  industrial  production  index  were  weighted  into  the  total  indexes  separately 
but  only  the  total  industrial  production  index  is  shown  here.  See  appendix  table  C-14  for  the  individual 
conuwnents  of  the  index  of  industrial  production. 

*  Estimates  based  on  Incomplete  data. 

*  Not  available. 

'  Because  of  the  extreme  seasonal  nature  of  agricultural  crop  production,  only  an  annual  index  has  been 
computed. 

Note.— A  composite  index  of  production  of  goods  and  services  has  not  been  compiled  because  of  the 
inadequate  data  for  measuring  the  production  of  services.  The  only  service  production  data  used  were  for 
transportation  and  for  communications  by  telephone  and  telegraph.  Data  for  measuring  such  services 
as  wholesale  and  retail  trade,  finance,  insurance,  real  estate,  government,  and  communication  other  than 
telephone  and  telegraph  were  inadequate  for  separate  indexes  and  for  an  index  for  all  services  other  than 
transportation,  telephone,  and  telegraph. 

Sources:  Based  on  the  following  data: 

Agricultural  production:  I>epartment  of  Agriculture  index  of  farm  output  which  measures  the  physical 
volume  of  farm  production  for  human  use. 

Industrial  production:  Federal  Reserve  index  of  Industrial  producticn. 

Construction:  Department  of  Commerce  value  of  new  construction  activity  deflated  by  their  index  of 
construction  costs  and  converted  Into  relatives  with  1934-39  as  100. 

Electric  and  gas  utilities:  Based  on  the  following  series:  Electric  power  produced  by  utilities  as  reported 
by  the  Federal  Power  Commission,  and  sales  of  manufactured  and  mixed  gas  to  consumers  as  reported  by 
the  American  Oas  Association.  The  two  series  are  converted  into  relatives  with  the  average  for  the  period 
1934-39  os  100.  The  relative  series  are  combined  into  an  index  with  electric  power  given  a  weight  of  89 
and  gas  14.  the  respective  percentages  of  the  revenues  of  each  of  the  utilities  to  the  totm  revenues  produced 
by  both  in  the  baM  period  1934-39. 

Transportation:  Department  of  Commerce  index  of  transportation. 

Telephone  and  telegraph-  Based  on  Department  of  Labor  production  indexes  for  1934-48  and  on  a  .series 
of  Works  Progress  Administration  for  19^-34.  These  indexes  are  for  class  A  telephone  carriers  and  the 
prlnclj^  wire-telegraph  and  ocean-cable  carriers  which  file  annual  reports  with  the  Federal  Communica¬ 
tions  Commission. 
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Table  C-15. — Industrial  production  indtx,  1929-49 

(1035-30  •100,  sMisonally  adjusted] 


Period 

Total 

Industrial 

production 

Manufactures 

Minerals 

Total 

Durable 

Nondurable 

Monthly  averafte; 

1020 . 

110 

no 

132 

03 

107 

1030 . 

01 

00 

08 

84 

03 

1031 . 

78 

74 

67 

79 

80 

1032 . 

58 

87 

41 

70 

67 

1933 . 

80 

68 

54 

79 

76 

1934 . 

75 

74 

65 

81 

80 

1931 . 

87 

87 

83 

90 

86 

1938 . 

103 

104 

108 

100 

09 

1937 . 

113 

113 

122 

106 

112 

193S . 

80 

87 

78 

05 

97 

1930 . 

109 

100 

100 

109 

106 

1940 . 

125 

126 

139 

115 

117 

1941 . 

182 

168 

201 

142 

125 

1942 . 

199 

212 

279 

158 

129 

1943 . 

239 

258 

360 

176 

132 

1944 . 

235 

252 

3'^ 

171 

140 

1945 . 

203 

214 

274 

166 

137 

1948 . 

170 

177 

192 

165 

134 

1947 . 

187 

194 

220 

172 

149 

1948 . 

192 

108 

225 

177 

155 

1049 » . 

175 

183 

201 

168 

134 

1948— First  half . 

192 

100 

224 

178 

153 

Second  half . 

192 

198 

226 

176 

157 

1949- First  half . 

181 

188 

214 

167 

143 

Second  half ' . 

170 

178 

188 

169 

126 

1948— January . 

193 

201 

229 

178 

154 

Fehniary . 

104 

201 

226 

180 

161 

March . 

101 

200 

229 

177 

143 

April . 

188 

195 

217 

177 

147 

May... . .  . 

102 

197 

221 

178 

163 

June . 

192 

108 

222 

179 

159 

July . 

188 

192 

210 

160 

153 

Augtist . 

191 

197 

223 

177 

159 

September . 

192 

199 

225 

178 

156 

Oetot'cr . 

105 

202 

231 

179 

158 

Noveral>er . 

195 

201 

229 

178 

161 

December . 

192 

109 

231 

173 

156 

1949— January . . . 

101 

108 

227 

175 

149 

Fehpiary . 

189 

106 

225 

173 

149 

March.. . . . 

184 

103 

223 

168 

136 

April . 

179 

184 

212 

162 

148 

May.. . 

174 

170 

201 

161 

145 

June.. . 

160 

176 

104 

161 

133 

July . 

161 

168 

185 

154 

123 

August . 

170 

177 

193 

161 

139 

September . 

174 

184 

199 

172 

119 

October . . . 

166 

176 

175 

177 

113 

November ' . 

171 

177 

180 

176 

139 

December ' . 

176 

184 

199 

172 

131 

>  Estimates  based  on  Incomplete  data. 

Source:  Board  of  Oovemora  of  tb«  Federal  Reaerre  System. 


Table  C-16. — New  construction  activity,  1929-49 
[Value  put  In  place,  milllone  of  dollan) 


Period 


low.. 

1930.. 

1031.. 
1932. 

1933.. 
1934. 

1035. 

1936. 

1937. 

1938. 
1930. 

1940. 

1041. 

1942. 

1943. 
1044. 


1945  . 1  4.808 

1946  . 

1947  . 

1948  . 

1949  • . 


Total 
new 
con¬ 
st  nic- 
tiou  ■ 

Private  construction  | 

Total 

pri¬ 

vate 

Re.sl- 

den- 

tisi 

build¬ 

ing 

(non- 

farm)* 

Non- 
resl- 
den- 
tlal 
build¬ 
ing  * 

Pub¬ 

lic 

utili¬ 

ty 

and 

farm 

9,873 

7,476 

2,797 

2,822 

1,887 

8,042 

5.265 

1,446 

2.099 

1,720 

5,967 

3. 375 

1,228 

1,043 

3  290 

1.467 

462 

■500 

2.376 

1.012 

278 

3.30 

2,805 

1,235 

361 

419 

3.230 

1  676 

665 

539 

4,836 

2.550 

1.131 

707 

5.487 

3. 390 

i,3rj 

1,088 

930 

5.186 

3.076 

1,511 

764 

801 

2,114 

785 

909 

7. 042 

4.390 

2. 355 

1,028 

1,007 

10. 490 

5. 426 

2,  765 

1.486 

1,175 

1.3. 412 

1,315 

635 

DCSI 

7,784 

1.744 

2.32 

862 

4, 136 

1,823 

535 

350 

938 

4.808 

2,716 

684 

1.014 

1.018 

UlXMl 

8,253 

3,183 

3.  .346 

1,724 

14.324 

11,179 

■dKiiia 

3.131 

2,788 

18.  775 

14,563 

7. 223 

3.  578 

3.  762 

Public  construction 


Total 

pub¬ 

lic 

By  source  of 
funds 

Feder¬ 

al 

State 

and 

local 

2,397 

237 

2,160 

2. 777 

3.38 

2.439 

2,592 

451 

2,141 

1,823 

510 

1, 31.3 

1,364 

6.52 

812 

1^1 

720 

850 

1,554 

828 

726 

2. 286 

1,262 

1,024 

2,097 

1,1.54 

943 

989 

1.121 

1,257 

1,242 

2.652 

1.397 

1,255 

■Alill 

3.853 

1.211 

10.  405 

9.544 

861 

Esna 

5.614 

426 

2,313 

1,912 

401 

2,092 

1.558 

534 

2,211 

1,096 

1,115 

3,145 

1,181 

1.964 

4.212 

1..3.39 

illl 

B 

By  type  of  con¬ 
struction 


Mili¬ 
tary 
and  fed¬ 
erally  fi¬ 
nanced 
indus¬ 
trial 


19 

20 
40 
34 

38 
58 

30 

33 

39 

74 

148 

549 

2,900 

8.453 

4.218 

1,344 

1,160 

272 

229 

157 

120 


niyh- 

ways 


1,254 

1,505 

1.351 

961 

809 

826 

709 

927 

902 

858 

867 

882 

8C0 

616 

420 

346 

386 

778 

1,300 

1.585 

1,670 


Other 

pub¬ 

lic 


1,134 

1.243 

1.201 

.®28 

517 

686 

806 

1.. 326 

1.1. '>6 
1.178 
1,484 

1,221 

1..364 

1.3.36 

1,402 

623 

546 

1,161 

1,616 

2,470 

3,480 


Totals  for  i)eriod.  not  adjuste<l  for  8oas»)nal  variation 


1948- First  half . 

8,159 

6.519 

3,257 

1,640 

1,622 

1,640 

521 

1,119 

61 

559 

Second  half... 

10. 616 

8.044 

3,966 

1,938 

2,140 

2, 572 

818 

1,754 

76 

1,026 

1.470 

1919-Flrst  half _ 

8.413 

6.184 

2,870 

1,594 

1,720 

2,229 

658 

1,571 

49 

633 

1.547 

Second  half 

10, 916 

7,875 

4,155 

1,584 

2,136 

3,041 

930 

2,111 

71 

1,037 

1.933 

1948— January . 

1.180 

974 

500 

270 

204 

206 

67 

1.39 

14 

64 

138 

February _ 

1,049 

875 

410 

263 

202 

174 

54 

120 

12 

40 

122 

March _ 

1,226 

1.001 

490 

266 

245 

225 

71 

154 

13 

57 

lU 

April . 

^fay _ _ 

1,378 

1.099 

550 

203 

286 

279 

87 

192 

15 

89 

178 

1,572 

1.222 

625 

275 

322 

3.50 

112 

238 

14 

140 

196 

June _ 

1.754 

1,348 

682 

303 

363 

406 

130 

276 

13 

179 

214 

July  . 

1.874 

1,423 

707 

321 

395 

451 

143 

308 

13 

206 

232 

August . 

1,934 

1.454 

720 

329 

405 

480 

154 

326 

14 

220 

246 

September _ 

1,901 

1,427 

707 

331 

389 

474 

156 

318 

13 

200 

261 

October . 

1,814 

1,355 

670 

327 

3.58 

459 

146 

313 

13 

186 

November _ 

1,646 

1,256 

615 

325 

316 

390 

123 

267 

13 

131 

246 

December.... 

1,447 

1, 129 

547 

305 

277 

318 

96 

222 

10 

83 

224 

1949— January _ 

1,293 

1,002 

475 

285 

242 

291 

81 

210 

68 

216 

February _ 

1,172 

905 

400 

271 

234 

267 

72 

195 

62 

March . 

1.267 

951 

420 

262 

269 

316 

91 

225 

68 

239 

April. . 

May . 

1,370 

989 

445 

251 

293 

381 

113 

268 

8 

100 

273 

1,576 

1.108 

630 

2.57 

321 

468 

144 

824 

9 

160 

299 

June _ 

1,735 

1.229 

600 

268 

361 

600 

157 

349 

9 

185 

312 

July . 

1.833 

1.301 

6.50 

269 

382 

5.32 

166 

366 

10 

200 

322 

August . 

1.903 

1.343 

675 

264 

404 

560 

174 

386 

12 

215 

333 

September _ 

1.922 

1.368 

710 

263 

395 

554 

174 

380 

14 

200 

October . 

1.879 

1.343 

715 

261 

367 

536 

-.66 

370 

14 

1«5 

837 

November «... 

1.767 

1.295 

715 

266 

314 

472 

140 

332 

12 

145 

313 

December  ‘... 

1,612 

1.225 

690 

261 

274 

387 

no 

277 

9 

92 

286 

*  Excludes  construction  expenditures  for  crude  petroleum  and  natural-eas  drilling,  and,  therefore  doei 
not  acrce  with  the  new  construction  expenditures  in  the  gross  national  product 

*  1909  and  subsequent  years  are  not  comparable  to  nonfarm  residcrtlal  construction  In  table  C-J  since 
this  series  excludes  certain  outlays  incident  to  construction  which  have  been  Included  in  gross  private 
domestic  Investment. 

'  Excludes  farm  and  public  utility;  for  1929-^  includes  negligible  amount  of  public  industrial  and  com¬ 
mercial  building  not  segregable. 

*  Estimates  based  on  Incomplete  data. 

Sources:  Department  of  Commerce  and  Department  of  Labor. 


164 


fl 


Table  0-17. — Business  expenditures  /or  new  plant  and  equipment,  1929-50 


[Millions  of  dollan] 


Period 

Total' 

Manufacturing  and  mining 

Transportation 

1 

Electric 
and  gas 
utilities 

Com¬ 
mercial 
and 
miscel¬ 
laneous  ' 

Total 

Manu¬ 

factur¬ 

ing 

Mining 

Rail¬ 

road 

Other 

1920 . 

0,155 

3,506 

(») 

(«) 

840 

(‘) 

(*) 

4,729 

19.30 . 

7,610 

2.541 

(•) 

865 

(0 

4,204 

19.31  . 

4.712 

1, 4.35 

(») 

360 

(‘) 

2  917 

19.32 . 

2,808 

9.30 

(») 

(« 

164 

(•) 

1,514 

19:t.3 . 

2,137 

002 

O 

(«) 

101 

(') 

0) 

1,044 

19.34 . 

3,080 

1,460 

(•) 

(») 

218 

(•) 

0) 

1,402 

19:15 . 

3. 7.38 

1,790 

(*) 

{*) 

166 

(') 

0) 

1,782 

i9.30 . . 

5,077 

2;  4.50 

(«> 

(*) 

306 

(•) 

0) 

21321 

19:t7 . 

6.7:40 

3,3.30 

(») 

(•) 

525 

(•) 

0) 

2875 

19.38 . 

4,520 

1,8.30 

(•) 

(•) 

238 

(‘) 

0) 

2452 

1039 . 

5,200 

2,310 

1,030 

380 

280 

280 

480 

1,850 

1940 . 

6.400 

3,140 

2,580 

560 

440 

390 

550 

1,980 

1941 . 

8, 190 

4,080 

3,400 

680 

560 

340 

710 

2400 

1942 . 

6.110 

3, 170 

2,760 

410 

540 

260 

680 

1,470 

194,3 . 

4,  ,5.30 

2. 610 

2,250 

360 

460 

100 

.540 

730 

i944 . 

5,  210 

2.800 

2390 

500 

580 

280 

400 

970 

1M5 . 

6,630 

3.650 

3,210 

440 

A50 

320 

630 

1,480 

1945 . 

12,  040 

6,470 

6,910 

560 

570 

660 

1,040 

2  300 

1947 . 

16, 180 

8. 150 

7.46f) 

690 

010 

800 

1,900 

4,4.30 

1948 . 

19.  240 

0. 140 

8.  .340 

800 

1,330 

700 

2,680 

2  300 

1949  • . 

17,010 

7,880 

7,130 

7:10 

j 

1,340 

510 

3,160 

2040 

Annual  rates,  not  adjusted  for  seasonal  variation 

1948-Flrst  half . 

17.98ti 

8,640 

7,880 

760 

1,160 

740 

2,280 

5.180 

Second  half . 

20,480 

0,660 

8, 830 

840 

1,460 

680 

2080 

5.600 

194e-Flrst  half . 

18.  240 

8.220 

7,460 

760 

1,480 

540 

2,920 

5.100 

Second  half  • . 

17,580 

7,500 

6,800 

700 

1,200 

480 

3,380 

5,020 

1948-Flrst  quarter . 

16.680 

7,920 

7,200 

730 

1,080 

720 

2.000 

4.060 

Second  quarter . 

10,280 

0,360 

8.  .560 

800 

1,240 

700 

2,  .560 

6,360 

Third  quarter . 

19,320 

0. 160 

8,360 

800 

1,280 

680 

2,760 

5,440 

Fourth  quarter . 

21,640 

10,160 

0,280 

880 

1,640 

680 

3,400 

5,760 

1949-Flrst  quarter . 

17,840 

8.160 

7,400 

760 

1,440 

520 

2,720 

5,040 

Second  quarter . 

18,640 

8.280 

7,520 

760 

1,520 

560 

3.120 

5,160 

Third  quarter . 

17, 440 

7. 4.80 

6,760 

720 

1,240 

520 

2160 

5,040 

Fourth  quarter  • . 

17. 730 

7,520 

6,840 

680 

1,160 

440 

3,600 

5,000 

1060— First  quarter  • . 

15,280 

8,720 

6,080 

640 

880 

320 

2060 

4,440 

*  Excludes  aerlculture. 

*  Commercial  and  miscellaneous  Includes  trade,  service,  finance,  and  communication  for  all  years  shown. 
Prior  to  10.10,  mL«cellaneous  also  included  transportation  other  tlian  railroad,  and  electric  and  gas  utilities 
which  are  not  available  separately  for  these  years. 

*  N'ot  available  se{>arately  for  years  prior  to  1030. 

*  Included  In  commercial  and  miscellaneous  prior  to  19,30. 

*  Estimates  for  fourth  quarter  of  1040  and  the  first  quarter  of  1950  are  based  on  anticipated  capital  expend¬ 
itures  of  business. 

Note.— These  figures  do  not  agree  with  those  .shown  In  column  2  of  table  C-3  and  Included  in  the  gross 
national  pro<luct  estimates  of  the  Deportment  of  Commerce,  principally  because  the  latter  cover  certain 
equipment  and  construction  outlays  charged  to  current  expense.  Figures  for  1929-44  are  Federal  Reserve 
Board  estimates  based  on  Securities  and  Exchange  Commission  and  other  data. 

Detail  will  not  necessarily  add  to  totals  because  figures  are  rounded  to  the  nearest  $10,000,000. 

Sources:  Securities  and  Exchange  Commission  and  Department  of  Commerce  (except  as  noted). 
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Table  C-18. — Inventories  and  tales  in  manufacturing  and  trade,  1939-49 
(Adjusted  for  seasonal  vaiistlon] 


Period 

Manufacturing 

Wholesale  trade 

Retail  trade 

Millions  of 
dollars 

Ratio  of 
average 
inven¬ 
tories  to 
mont  h 
iy  sales' 

Millions  of 
dollars 

Ratio  of 
average 
inven¬ 
tories  to 
month¬ 
ly  sales' 

Millions  of 
dollars 

Ratio  of 
average 
inven¬ 
tories  to 
month¬ 
ly  sales' 

Inven¬ 
tories  ■ 

Sales  ' 

Inven¬ 

tories! 

Sales  1 

Inven¬ 
tories  ' 

Sales  * 

1839 . 

11, 465 

5,100 

2.11 

8,175 

2,505 

1.21 

5,532 

3,504 

1.53 

1940 . 

12.819 

A  852 

2.06 

3.325 

2  802 

1.16 

6,040 

3,866 

1.47 

1941 . 

16.960 

8.168 

1.78 

4. 182 

3,620 

1.03 

7,  630 

4.624 

1. 46 

1942 . 

19.287 

10.425 

1.77 

3.8.58 

4.012 

1.02 

7,868 

4.803 

1.71 

1943 . 

20.098 

12,822 

1.51 

3.684 

4,273 

0.86 

7,361 

5.  277 

1.38 

1944 . 

19,507 

13,788 

1.45 

3,080 

4,561 

0.86 

7,400 

5,735 

1.3' 

1945 . 

18.390 

12.883 

1.48 

4,638 

4,9<1 

0.82 

7,543 

A  315 

1.20 

1946 . 

24.818 

12.841 

1.65 

6.665 

6,601 

0.81 

11,226 

8.3.58 

1.11 

1947 . 

29.818 

17. 076 

1.64 

8.6.53 

7,7.54 

1.03 

13.  221 

9.909 

1.22 

1948 . 

34,066 

18,998 

1.68 

9,511 

A  355 

1.09 

14,969 

10,837 

1.32 

1948— First  half . 

3Z  211 

18.686 

1.65 

8,026 

8.378 

1.05 

14.  349 

10,  742 

1.30 

Second  half . 

34,066 

19, 310 

1. 72 

0,511 

A  353 

1. 13 

14,969 

10,932 

1.35 

1949— First  half . 

33,250 

17,980 

1.80 

0,002 

7,662 

1.22 

14, 182 

10,696 

1.36 

1948— January.. . 

30,044 

18,229 

1.64 

a  605 

A  352 

l.(H 

13.  662 

10,  .590 

1.27 

February . 

30.318 

18,470 

1.63 

8.710 

A  146 

1.07 

14.006 

10.  .597 

1.31 

March . 

30.686 

18  761 

1.63 

A  669 

A  433 

1.03 

14.  va 

10.809 

1.31 

April.. . 

31,040 

18.631 

1.66 

A773 

A  415 

1  04 

14. 1.56 

10. 962 

1.30 

May . 

31.491 

18,874 

1.68 

A811 

81240 

1.07 

14.089 

10.640 

1.33 

June . . . 

32.  211 

19.454 

1.64 

A026 

A«83 

1.02 

14.  349 

10,  AA5 

1.31 

July . 

3Z580 

18. 972 

1.71 

9,177 

A  6.30 

1.05 

14.  372 

10.949 

1.31 

Auinist . 

32.841 

19. 652 

1.66 

9.420 

A  522 

1.09 

14.  4W) 

11,030 

1.31 

September . 

33.380 

19,902 

1.66 

0.581 

8,489 

1  12 

14.  8n 

10,961 

1..34 

October . 

33,528 

18. 978 

1.76 

0.730 

A083 

1.19 

14.937 

10,899 

1.37 

November . 

33,810 

19.288 

1. 75 

9.714 

A236 

1.18 

15.027 

10.  763 

1,39 

December.. . 

34,066 

19,065 

1.78 

9,511 

A  158 

1.18 

14,969 

10,987 

1.37 

1949— January.. . 

34.409 

17,880 

1. 01 

9,464 

7,723 

1.23 

14,659 

10.592 

1.40 

February . 

34,408 

18,175 

1.89 

9,479 

7,680 

1.23 

14,  479 

10.686 

1.36 

March . 

34.223 

18,451 

1.86 

0.293 

7,890 

1. 19 

14.700 

10.  7a5 

1.36 

April.. . 

34,018 

17.643 

1.93 

0,330 

7,422 

1.25 

14.458 

10.790 

1.35 

May . 

33.565 

17,741 

1.90 

0,153 

7,539 

1.23 

14. 139 

la  738 

1.33 

33,2.50 

17,090 

1.86 

0.002 

7,718 

1. 18 

14. 182 

10.663 

1.33 

July . 

31367 

17. 114 

1.92 

0.091 

7,158 

1.26 

13.862 

10.  .521 

1.33 

August.. . 

31. 638 

18.945 

1.69 

0.061 

7. 607 

1.  18 

13. 902 

10.644 

1.31 

September . 

31,060 

18,866 

1.66 

0, 186 

7,572 

1.20 

14.355 

10.  824 

1.31 

October '. . 

30.754 

16.805 

1.84 

0,220 

7,166 

1.28 

14,478 

10,647 

1.35 

November  * . 

30,700 

18,000 

1.  71 

(•) 

(•) 

(•) 

(•) 

10,630 

(•) 

*  Book  value,  end  of  period. 

*  Monthly  average  shown  for  year  and  half  year  and  total  for  month. 

*  Average  inventories  based  on  centered  averages  of  month-end  figures. 

*  Estimates  based  on  incomplete  data. 

'Not  available. 

Note. — The  Inventory  figures  in  this  table  do  not  agree  with  the  estimates  of  “change  in  bu.slness  Inven¬ 
tories"  Included  In  the  gross  national  product  since  they  cover  only  manufacturing  and  trade  rather  than  all 
business,  and  show  inventories  in  terms  of  current  book  value  without  adjustment  for  revaluation. 

Source:  Department  of  Commerce. 
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Table  C-19. — Manufacturtrs'  inventories  by  stage  oj fabrication  and  as  ratios  to  sales,  194&-49 


[Not  adjusted  (or  seasonal  variation] 


Period 

Durable  goods  industries 

Nondurable  goods  industries 

Book  value  of 
inventories  at 
end  of  period 
(billions  of 
dulUrs) 

Ratio  of  aver¬ 
age  Inventories 
to  monthly 
sales  > 

Book  value  of 
inventories  at 
end  of  period 
(billions  of 
dollars) 

Ratio  of  aver¬ 
age  inventories 
to  monthly 
sales  ■ 

Mate¬ 

rials 

and 

goods 

in 

process 

Fin¬ 

ished 

goods 

Mate¬ 

rials 

and 

goods 

In 

process 

Fin¬ 

ished 

goods 

Mate¬ 

rials 

and 

goods 

In 

process 

Fin¬ 

ished 

goods 

Mate¬ 

rials 

and 

goods 

In 

process 

Fin¬ 

ished 

goods 

1M6 . 

9  0 

2.7 

1.58 

a50 

8.8 

4.6 

0.92 

0.47 

1#17 . 

10.3 

3.8 

1.46 

.60 

10.3 

6.6 

.92 

.51 

1W8 . 

11.4 

4.7 

1.37 

.63 

10.8 

7.3 

.95 

.68 

1»48-Flr8t  half . 

10.7 

4.2 

1.38 

.53 

10.5 

6.4 

.96 

.54 

Second  half . 

11.4 

4.7 

1.36 

.63 

10.8 

7.3 

.96 

.61 

1W9— First  half . 

10.4 

6.2 

1.48 

.67 

10.0 

7.2 

1.03 

.72 

IMS— January . 

10.3 

3.9 

1.45 

.64 

10.3 

5.8 

.94 

.62 

February . . 

10.4 

4.0 

1.44 

.65 

10.4 

6.8 

.97 

.55 

March . 

10.4 

4. 1 

1.27 

.49 

10.6 

6.8 

.92 

.61 

April . 

10.  S 

4.2 

1.36 

.64 

10.6 

6.8 

.97 

.63 

.Nfay . 

10.7 

4.2 

1.42 

.67 

10.6 

6.1 

1.00 

.66 

June . 

10.7 

4.2 

1.34 

.63 

10.5 

6.4 

.96 

.56 

July . 

11.0 

4.2 

1.64 

.69 

10.6 

6.7 

1.02 

.63 

August . 

11.1 

4.2 

1.38 

.63 

10.7 

6.8 

.92 

.69 

September . 

11.2 

4.3 

1.30 

.60 

10.6 

7.0 

.90 

.68 

October . 

11.2 

4.4 

1.30 

.61 

10.9 

7.0 

.90 

.69 

November . 

11.3 

4.6 

1..36 

.64 

10.8 

7.2 

.96 

.63 

December . 

11.4 

4.7 

1.32 

.63 

10.8 

7.3 

.99 

.67 

1M9— January . 

11.0 

4.9 

.66 

10.7 

7.4 

1.05 

.72 

February . 

11.5 

6.0 

1.66 

.67 

10.6 

7.3 

1.06 

.73 

March . 

11.4 

6.2 

1.40 

.62 

10.4 

7.3 

.96 

.67 

April . 

11.3 

6.2 

1.49 

.68 

10.2 

7.2 

1.04 

.72 

May . 

10.8 

6.3 

1.61 

.72 

10.2 

7.1 

1.04 

.73 

June . 

10.4 

6.2 

1.38 

.68 

10.0 

7.2 

1.02 

.73 

July . 

10. 1 

6. 1 

1.54 

.78 

10.0 

7.1 

1.09 

.78 

August . 

9.0 

4.9 

1.27 

.63 

9.9 

7.1 

.90 

.64 

September . 

9.6 

4.7 

1.21 

.60 

9.7 

7.0 

.87 

.62 

October*. . 

9.4 

4.5 

1.36 

.66 

9.7 

7.2 

.87 

.64 

■  Ratios  based  on  centered  averages  of  month-end  figures. 
'  Estimates  based  on  Incomplete  data. 

Source:  Department  of  Commerce. 


167 


Table  C-20. — Salts,  stocks,  and  outstanding  orders  at  296  department  stores,  1939-49 


M  illions  of  dollars  > 

Period 

Sales 
(total  (or 
month) 

j 

Stocks 
(end  of 
mouth) 

Out¬ 
standing 
orders 
(end  of 
mouth) 

Ratio  of 
stocks 
to  sales 

Ratio  of 
orders 
to  sales 

Ratio  of 
orders 
to  stocks 

Monthly  average: 

1939 . 

128 

344 

(>) 

2.69 

(») 

(«) 

1940 . 

136 

353 

108 

2  60 

0.79 

0.31 

1941 . 

156 

419 

194 

2.09 

1.24 

.46 

1943 . 

179 

599 

26:t 

3.  .35 

1.47 

.44 

1943 . 

2IM 

509 

530 

2.  .50 

2.60 

1.04 

1944 . 

227 

5.35 

560 

2.36 

2. 47 

1.G5 

1945 . 

25.5 

563 

729 

2.  21 

2.86 

1  29 

1946  . 

318 

71.5 

009 

2.25 

2.86 

1.27 

1947 . 

337 

826 

.552 

2.45 

1.64 

.67 

1948 . 

353 

012 

465 

2.58 

1.32 

.51 

1049  • . 

314 

877 

359 

3.79 

1.14 

.41 

1948— First  half . 

317 

895 

462 

2.82 

1.46 

.52 

Second  half . 

388 

029 

467 

2.39 

1.20 

1949-Flrst  half . 

306 

804 

301 

2.82 

.08 

.35 

Second  half  • . 

325 

802 

427 

2.74 

1.31 

.48 

1948— January . 

272 

799 

629 

2.04 

3.31 

.79 

February . 

264 

800 

571 

3. 37 

2.16 

.64 

March . 

3.56 

0.54 

416 

2.68 

1.17 

.44 

April . 

May . 

333 

043 

3.57 

2.83 

1.07 

.38 

.339 

018 

338 

2.71 

1.00 

.37 

June . . 

337 

868 

460 

2.58 

1.36 

.53 

July . 

270 

835 

5.50 

3.09 

2.04 

.66 

August . - . 

296 

890 

5:i7 

3.04 

1.81 

.60 

September . 

3.50 

047 

539 

2.64 

1.50 

.57 

October . 

389 

1,011 

507 

2.60 

1.30 

.50 

November . 

415 

1,057 

379 

2.55 

.91 

.36 

December . 

590 

821 

292 

1.37 

.40 

.36 

1949— January . 

267 

700 

388 

2  96 

1.45 

.49 

February . 

255 

852 

378 

3.34 

1.  48 

.44 

March . 

320 

018 

310 

2.87 

.07 

.34 

April . 

347 

907 

236 

2  61 

.68 

.26 

.\fay . 

328 

894 

210 

2.73 

.64 

.23 

June . 

318 

824 

286 

2.  .59 

.90 

.35 

July . 

238 

775 

399 

3.26 

1.68 

.51 

August . 

288 

817 

413 

2.84 

1.43 

.51 

September . 

343 

881 

510 

2.  .58 

1.40 

.58 

October . 

350 

975 

4.54 

2.79 

1.30 

.47 

November  • . . 

406 

1,011 

361 

2.40 

.80 

1 

.36 

>  Not  adJuRted  for  seasonal  variation. 

*  Not  available. 

'  Estimates  based  on  incomplete  data. 

Note.— These  figures  represent  retail  sales,  stocks,  and  outstanding  orders  as  reported  by  a  sample  of 
29#  of  the  larger  department  stores  locate<1  In  various  cities  throughout  the  country  and  are  not  estimates 
of  total  sales,  stocks,  and  outstanding  orders  for  all  department  stores  In  the  United  States.  Data  are  not 
available  prior  to  1930. 

Source;  Board  of  Governors  of  the  Federal  Reserve  System. 
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Table  C-21. — Consumers'  prict  index,  1929-49 
For  moderato-income  families  In  large  cities 


[1935-39-100] 


Period 

All 

Items 

Food 

Apparel 

Rent 

Fuel, 
elec¬ 
tricity, 
and  re¬ 
friger¬ 
ation 

House 

fur¬ 

nish¬ 

ings 

Miscel¬ 

laneous 

1929 . 

122.5 

132.5 

115.3 

141.4 

112.5 

111.7 

104.0 

IMO . 

119.4 

126.0 

112.7 

137.5 

111.4 

108.9 

105.1 

1931 . 

108.7 

103.9 

102.6 

130.3 

108.9 

98.0 

104. 1 

97  6 

86  5 

90.8 

116.9 

103.4 

85.4 

101.7 

1933 . 

92.4 

84. 1 

87.9 

100  7 

100.0 

84.2 

98.4 

1934 . 

95.7 

93  7 

96.1 

94.4 

101.4 

0Z8 

97.9 

1935 . 

98  1 

100.4 

96  8 

94  2 

100.7 

91  8 

98.1 

1936 . 

99  1 

101  3 

97  6 

96.  4 

100.2 

96  3 

98.7 

1937 . 

102  7 

105. 3 

102  8 

100.9 

100.2 

104.3 

101.0 

1938 . 

lOti.  8 

97.8 

102.2 

104.  1 

99.9 

103.3 

101.5 

1939 . 

99.4 

95.2 

100.5 

104.3 

99.0 

IUI.3 

100.7 

1940 . 

100.2 

96  6 

101.7 

104  6 

99.7 

100.5 

101.1 

1941 . 

105.2 

105.5 

100.3 

106  2 

1022 

107  3 

104  0 

1942 . 

116.5 

123  9 

124.2 

108.5 

105. 4 

122.2 

no  9 

1943 . 

123.6 

1.38  0 

129.7 

108.0 

107.7 

125.6 

115.8 

1944 . 

125.5 

136.1 

138.8 

108.2 

109.8 

136.4 

121.3 

1945 . 

128.4 

139.1 

14.5.9 

108.3 

110.3 

14.5.8 

124. 1 

139.3 

159.6 

160.2 

108.6 

112.4 

159.2 

128.8 

1947 . 

159.2 

19.3.8 

185.8 

111.2 

121.1 

184.4 

139.9 

171  2 

210.2 

198.0 

117.4 

133  9 

195.8 

149.9 

1949  ' . 

169.3 

202.3 

190.5 

120.7 

137.3 

189.3 

154.0 

1948-Flrst  half . 

169  1 

208.3 

195.7 

116.4 

130.8 

193.9 

147.0 

Second  half . 

173.3 

212.1 

200.2 

118.4 

137.1 

197.7 

152.9 

1949— First  half . 

169.6 

20Z6 

193.3 

120.2 

137.4 

192.4 

154.3 

Second  half  • . 

168.8 

202.0 

187.2 

121.2 

137.2 

185.6 

154.9 

1948— January  15 . 

168.8 

209.7 

192.1 

115.9 

129.5 

192.3 

140.4 

February  15 . 

167.5 

204.7 

195. 1 

116.0 

130.0 

19:1.0 

146.4 

March  I'S . 

166.9 

202.3 

196  3 

116.3 

1.30.  .3 

194.9 

146.2 

April  IS . 

109.3 

207  9 

196.4 

116.3 

130.7 

104  7 

147.8 

Nfay  15 . 

170  5 

210.9 

197.5 

116.7 

131.8 

193.6 

147.5 

June  15 . 

171.7 

214. 1 

196.9 

117.0 

132. 6 

194.8 

147.5 

July  15 . 

173.7 

216.8 

197.1 

117.3 

1:14.8 

195.9 

150.8 

August  15 . 

174.5 

216.6 

199.7 

117.7 

136.8 

196.3 

152.4 

Setketnber  15 . 

174.5 

215.2 

201.0 

118.5 

137.3 

198.1 

152.7 

October  15 . 

173.6 

211.5 

201.6 

114  7 

137.8 

198.8 

153.7 

November  15 . 

172.2 

207.5 

201.4 

118.8 

137.9 

198.7 

153.9 

December  15 . 

171.4 

205.0 

200.4 

119.5 

137.8 

198.6 

154.0 

1949— January  15 . 

170.9 

204.8 

196  5 

119.7 

138.2 

190.5 

154.1 

February  15 . 

169  0 

199.7 

195. 1 

119.9 

138.8 

195.6 

154.1 

March  15 . 

169.5 

201.6 

193.9 

120.1 

138  9 

193.8 

154.4 

April  15 . 

169.7 

3)2.8 

192.5 

120.3 

137.4 

191.9 

1.54.6 

May  15 . 

169.2 

202.4 

191.3 

120.4 

135.4 

189.5 

154.5 

June  15 . . . 

169.6 

204.3 

190.3 

120.6 

1.35.6 

187.3 

154.2 

July  15 . 

168.5 

201.7 

188.5 

120.7 

135.6 

180.8 

154.3 

August  15 . 

168.8 

202.6 

187.4 

120.8 

135.8 

184.8 

154.8 

September  15 . 

169.6 

3l'4.2 

187.2 

121.2 

137.0 

185.6 

155.2 

October  15 . 

168.5 

200.6 

186.8 

121.5 

138.4 

185.2 

155.2 

November  15 . . . . 

168.6 

200.8 

186.3 

122.0 

139.1 

185.4 

154.9 

■  Estimates  based  on  data  available  through  November  IS,  1949* 
Bouroe;  Department  of  Labor, 
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Table  C-22. — Wholtsalt  prict  itidtx,  1929-49 

(1026-100] 


Other  than  farm  products  and  foods 


Period 

1 

S 

S 

8 

< 

Farm  products 

1 

3 

0 

nides  and  leather 
products 

1  TeitOe  products 

M 

3 

ll 

■0  S 

C 

-s 

•3 

9 

(Ss 

3 

Ba 

3= 

S 

1 

B 

B 

•0 

9 

9 

n 

Chemicals  and 
allied  products 

Housefurnlshing 

goods 

1  Misoellaneoul  j 

Monthly  average: 

1820  . 

05.3 

86  4 

73  0 
64.  K 
65.8 

74  0 

104.0 

01.6 

H 

83.0 

06.4 

04.0 

04.3 

82.6 

1030  . 

88.3 

90.5! 

85.2 

MR 

11 

02  1 

80  0 

867 

02  7 

77.7 

1031 . 

■i?  IM 

■r/sVil 

■oil 

■  i  W 

84  6 

70.2 

70  3 

84  0 

69  g 

iga2 . 

Wlk  ti 

Knli 

Hiwi 

72.9 

64  0 

Kim 

71.4 

73.9 

75.  1 

64  4 

1W3  . 

ftf  Cl 

■TiiK 

B'lil'i 

80  0 

64  8 

■riW 

79.  8 

77.0 

76  1 

75.8 

62.6 

1934 . 

86  6 

76  9 

73.3 

86  9 

86.2 

75.3 

81.6 

68.7 

1035  . 

IM 

76  8 

66  7 

77.0 

80.6 

70.9 

73.6 

863 

70.0 

80.6 

68.3 

1036 . 

mm 

82  1 

70  6 

65.4 

71.6 

76  2 

KI;n 

76  7 

81  7 

70.5 

1837 . 

86.  3 

86.4 

65.5 

85.3 

104  6 

76  3 

77.6 

05.7 

82.6 

80  7 

77.8 

1838 . 

76  6 
77.1 

68.5 

73.6 

81.7 

02.8 

66.7 

766 

05.7 

77.0 

80.  e 

733 

1830 . 

65.3 

76  4 

81.3 

05.6 

60.7 

761 

04.4 

76.0 

86.3 

74.8 

1940  . 

76  6 
87.3 

67.7 

71  3 

100.8 

73.8 

71.7 

05.8 

04.8 

77.0 

86  5 

77.3 

1841 . 

864 

867 

80.0 

106  3 

84.8 

76  2 

00.4 

84  4 

04  3 

*2.0 

1942  . 

068 

103.1 
104.0 

105.8 

121.1 

152.1 

165. 1 
154.0 

163.7 
166  6 

157.4 

152.5 

165.0 
161.0 
161.  f 

165.0 

00  6 

95  5 

117.7 

06  0 

76  6 

05.6 

102  4 

88.7 

1943  . 

1266 

irriwi! 

mm. 

117.5 

07  4 

111.4 

04  0 

1067 

86  2 

1944  . 

123.3 

EX 

116.7 

064 

1^ 

116.5 

06.2 

104.3 

836 

1845 . 

128.2 

106.2 

00.7 

1161 

100.1 

IIP 

H 

117.8 

06.2 

104.6 

84.7 

1046 . 

1947 . 

148.0 

181.2 

130.7 

168.7 

100.5 

135.2 

137  2 
182.4 

116.3 

141.7 

115.5 

145.0 

IR‘iH 

101.4 
127  3 

111.6 
131  1 

100.3 

1136 

1048  . 

1863 

170.1 

151.0 

188.  8 

149.8 

134.  2 

163  .  )  > 

100  1 

135.7 

144  5 

120  5 

1840 . 

165.5 

161.4 

147.3 

186  6 

■EX 

■MICl 

■U!X|1 

103.4 

116  8 

145.2 

1164 

1048— First  half . 

100.4 

176.0 

146  8 

100.6 

151.0 

131.6 

1.56  4 

106.3 

137.3 

142  2 

121.6 

186  4 

181.3 

1561 

187.0 

146  8 

136  8 

:»wiin 

134.1 

146  8 

118.4 

1040- First  half . 

fS, 

163.2 

150.7 

140.4 

145.1 

B 

146  8 
136  2 

1.33  2 
130.0 

176  2 
167.7 

197.6 

180.2 

120  6 
117.2 

147.1 

143.3 

114.7 

110.0 

1848— January.. . 

100.2 

185.3 

179.8 
176  4 

ItMT 

200.9 

103.3 

140.4 

150.0 

IPf 

164.3 

156.3 

104.1 

103.5 

130.0 

135.7 

141  3 
141.8 

1236 

120.1 

186.0 

176  8 

Its 

186.: 

151.1 

166t 

ir^ 

137.2 

142  0 

120.8 

1660 

186  7 

176.7 

140.0 

187.  ( 

151.7 

1  131.6 

157.2 

105.7 

137.5 

142.3 

121.8 

164.  2 

180.1 

177.4 

140  5 

186< 

1661 

136  ( 

1.57.1 

107.0 

136  3 

142  6 

121.5 

166  4 

106.0 

181.4 

140.8 

187.; 

161.4 

156e 

107.4 

137.2 

143.2 

121.6 

166  8 
169.8 

105.2 

188.3 

161.4 

180.; 

IksV* 

166  2 

136  7 

144.6 

120.3 

101.5 

180  8 

mt^m 

171. ( 

133.2 

146.4 

118.7 

September . 

166  0 
165.  4 

180.8 

183.5 

186.8 
176  2 

T 

1760 
176  4 

134.6 

136.5 

146.6 

147.6 

118.8 

118.0 

164.  C 

1868 

174.3 

lllXVi 

m  k 

li£SE 

1762 

KgJ] 

134.4 

148 

1192 

166 

177.3 

170.2 

153.1 

n 

lltflr 

176) 

131.1 

146  4 

1165 

160.  C 

176  5 

IBRV 

166  ( 

184.5 

m 

175.6 

126.3 

1461 

117.3 

156 

1663 

161.5 

161.1 

'  t 

iuSE 

175.6 

1268 

146  3 

115.3 

156  4 

171.5 

166  8 

'  A 

!KSS 

174.4 

121.1 

148.0 

115.7 

156  { 

iBriSV* 

IM 

w 

£ 

iuSE 

171.1 

117.7 

147.0 

115.6 

May . 

155.  ( 

171  5 

juSS 

166  ‘ 

1  106! 

116  2 

146  2 

1135 

111.0 

154.  { 

168. 

166  4 

i  s 

£ 

120. 

i  167.1 

101.4 

116  8 

14.5. 

153.2 

166' 

161.: 

146  ( 

167.  ( 

IPS 

1161 

143 

no  3 
108.8 

156! 

162.: 

i6a< 

1  146. 

'  £ 

'  IS 

166  2 

no.; 

1461 

156  ( 

163.1 

S 

1  166; 

117.; 

142 

108.6 

156 

150.1 

1.50.1 

H  145.4 

fl 

.  167.; 

■ESI 

116.  ( 

M  143.0  1UV.U 
14.3.4  108.7 

1  144.7  111.4 

November . . 

151. 

156. 

156! 

iS 

iwm 

1  187.2 

ISO 

116. 

151. 

165. 

155. 

145. 

1  ?ii 

115.1 

j _ 

1 

j _ 

1 

J _ 

1 

1 

J _ 

Sooroe:  Department  of  Labor. 
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Table  C-23. — Indexes  oj  prices  received  and  prices  paid  by  jcermtrs  and  parity  ratio, 

1929-49 


Period 

Prices 

received 

Prices  paid 
(inrIuJine 
interest  and 
taxes) 

Parity  ratio  t 

mo-n^ioo 

Monthly  average: 
io2g 

149 

167 

89 

128 

160 

80 

90 

141 

64 

68 

124 

55 

72 

120 

60 

90 

129 

70 

109 

130 

84 

1 036 . 

114 

127 

90 

1017 _ 

122 

133 

92 

97 

126 

77 

1B30 . 

95 

124 

77 

ItMO . 

100 

125 

80 

124 

132 

94 

. 

1U42 . 

159 

150 

106 

ie«3 . 

192 

162 

119 

1944 . 

195 

169 

116 

1945 . 

202 

172 

117 

1946 . 

233 

193 

121 

1947 . 

278 

231 

120 

1948 . 

287 

249 

115 

1949 . 

251 

244 

103 

1948— First  half . 

291 

250 

116 

283 

249 

114 

1949— First  half . 

259 

246 

105 

244 

241 

101 

307 

251 

122 

279 

249 

112 

283 

248 

114 

291 

249 

117 

289 

250 

116 

295 

251 

118 

301 

251 

120 

293 

251 

117 

290 

250 

116 

277 

249 

111 

271 

248 

109 

268 

246 

109 

268 

248 

108 

258 

245 

105 

261 

246 

106 

260 

246 

106 

May  15 . 

256 

245 

104 

252 

245 

103 

249 

244 

102 

245 

243 

101 

249 

242 

103 

243 

239 

101 

239 

240 

100 

236 

240 

98 

'  Ratio  of  prices  received  to  prices  paid  (including  Interest  and  taxes). 
Source:  Department  of  Agriculture. 
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Table  C-24. — Consumer  credit  outstanding,  1929-49 
[Millions  of  dollars] 


End  of  period 

Total 

consumer 

credit 

Instalment  credit 

Charge 

accounts 

Other 
consumer 
credit » 

Total 

Automobile 
sale  cretllt 

Other  ' 

iWfl . 

7,628 

3,158 

1,318 

1,840 

1,740 

2, 721 

1930 . 

6.821 

2.688 

928 

1,760 

1,611 

2,522 

1031 . 

5. 518 

2.204 

637 

1,667 

1,381 

1.933 

1932 . 

4.085 

1..5I8 

322 

1,106 

1,114 

1.453 

1933 . 

3.912 

1.688 

4.59 

1,129 

1,081 

1.243 

1934 . 

4,389 

1,860 

676 

1,284 

1,203 

1,326 

1935 . 

5.434 

2,622 

940 

1,682 

1,202 

1,520 

1936 . 

6.788 

3. 518 

1,289 

2.229 

1,419 

1.851 

1037 . 

7. 480 

3.960 

1,384 

2. 676 

1,4.59 

2.061 

1938 . 

7,047 

3.696 

970 

2.  625 

1,487 

1.965 

1939 . 

7,969 

4,424 

1,267 

3,157 

1,544 

2,001 

1940 . 

9,115 

6,417 

1,729 

3.688 

1,650 

2.048 

1941 . 

9.862 

6,887 

1,942 

3.945 

1.7<14 

2.211 

1942 . 

6.  ,578 

3.048 

482 

2.666 

1,613 

2.017 

1943 . 

6.378 

2.001 

175 

1.826 

1,408 

1.879 

1944 . 

6,803 

2,061 

200 

1,861 

1,768 

1,984 

1945 . 

6,637 

2,364 

227 

2,137 

1,081 

2.292 

1946 . 

10. 191 

4.000 

544 

3. 456 

3,054 

3.137 

1947 . 

13.673 

6.434 

1,151 

6,283 

3.612 

3.627 

1948 . 

16.319 

8.600 

1,961 

6,639 

3,854 

3.865 

1949  ‘ . 

18,700 

10,900 

3,200 

7,700 

3,800 

4.000 

1948— First  half . 

14,660 

7.533 

1,602 

6. 031 

3,352 

3,784 

Second  half . 

16,310 

8,600 

1,961 

6,630 

3,854 

3.865 

1949— First  half . 

16,124 

0,123 

2.409 

6.624 

3, 274 

3,727 

Second  half  • . 

18,700 

laooo 

3,200 

7,700 

3,800 

4.000 

1948— January . 

13,374 

6,468 

1,202 

5,266 

3. 240 

3.666 

February . 

13.302 

6.548 

1,254 

6,204 

3,061 

3.693 

March . 

13.805 

6.821 

1,367 

6. 4.54 

3, 275 

3,709 

Anrll— . . 

14,0.59 

7,094 

1,468 

6,626 

3.236 

3.729 

May . 

14,311 

7,318 

1,636 

6,782 

3,245 

3,748 

June . 

14.660 

7,633 

1,602 

6.031 

3. 352 

3.784 

July . 

14.723 

7,738 

1,689 

6,040 

3,185 

3.800 

August . 

14.916 

7,072 

1,781 

6.101 

3,130 

3. 814 

September . 

15. 231 

8,190 

1.868 

6,3.32 

3,227 

3.814 

October . 

15.518 

8.233 

1,889 

6.344 

3, 457 

3.828 

November . 

15. 739 

8.322 

1,022 

6,400 

3. 657 

3.860 

December.. . 

16,319 

8,600 

1,061 

6,630 

3,864 

3,865 

1949— January.. . 

16,748 

8, 424 

1,065 

6. 450 

3.457 

3,867 

February . . 

16.326 

8,339 

1,996 

6.343 

3,169 

3.817 

March . . . . 

16.a36 

8. 429 

2,106 

6,324 

3.121 

3,785 

Anril . . 

16.695 

8,630 

2,241 

6,389 

3,232 

3.733 

May . 

15.843 

8,888 

2,386 

6,502 

3,236 

3.720 

June . 

16.124 

0,123 

2, 490 

6,624 

3, 274 

3.727 

July . 

16,198 

0.335 

2,610 

6.725 

3,123 

3. 740 

August . 

16,453 

0,622 

2,761 

6,861 

3,064 

3,767 

September . 

16.801 

0,897 

2.876 

7,021 

3,123 

3. 781 

October «... . 

17,220 

10, 162 

2,986 

7,176 

3,197 

3,861 

November  • . 

17,823 

10.450 

3.095 

7,355 

3.454 

3,919 

December  • . 

18,700 

ia9oo 

3,200 

7,700 

3,800 

4,000 

■  Includes  other  sale  credit  and  repair  and  modernization  loans  Insured  by  Federal  Housing  AdmlnUtrs* 
tlon. 

*  Includes  single-payment  loans  of  commercial  banks,  and  pawnbrokers  and  service  credit. 

*  Estimates  by  Council  of  Economic  Advisers. 

*  Estimates  b^d  on  incomplete  data. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Board  of  Oovemors  of  the  Federal  Reserve  System  (except  as  noted). 
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Table  C-25. — Loans  and  invtstments  of  all  commercial  banks  and  weekly  reporting  member  banks, 

1929-49 

[Billions  of  dollars] 


End  of  period  > 

All  commercial  banks 

Weekly  reporting 
member  banks 

Total 

loans 

and 

invest* 

meiits 

Loans 

Investments 

Total 

loans 

Commer¬ 
cial,  indus¬ 
trial,  and 
agricul¬ 
tural  loans 

Total 

U.  8.  Gov¬ 
ernment 
obliga¬ 
tions 

Other 

securi¬ 

ties 

1929— June  • . 

49.4 

35.7 

13.7 

4.0 

8.7 

16.7 

(•) 

1936— June  • . 

48.9 

34.5 

14.4 

5.0 

0.4 

16.0 

(*) 

1931— June » . 

44.9 

20.2 

15.7 

6.0 

14.5 

(») 

1932— Juno » . 

36.1 

21.8 

14.3 

6.2 

11.3 

(*) 

1933-June  ‘ . 

30.4 

16.3 

14.0 

7.5 

8.9 

(«) 

1934— June  • . 

3Z7 

15.7 

17.0 

10.3 

6.7 

8.5 

(>) 

1935-June* . 

34.6 

14.0 

19.7 

12  7 

7.0 

&0 

(«) 

1936 . 

39.5 

16.4 

23.1 

15.3 

0.2 

(•) 

1937 . 

38.3 

17.1 

21.2 

14.2 

9.4 

4.6 

1938 . 

38.7 

16.4 

22.3 

15.1 

8.4 

3.8 

1939 . 

40.7 

17.2 

23.4 

16.3 

Hu 

8.8 

4.4 

1940 . 

43.0 

18.8 

25.1 

17.8 

9.4 

5.0 

1941 . 

50.7 

21.7 

29.0 

21.8 

11.4 

6.7 

1942 . 

67.4 

10.2 

48.2 

41.4 

6.8 

10.3 

6.1 

1943 . 

85.1 

10.1 

66.0 

60.8 

6.1 

10.8 

6.4 

1944 . 

105.5 

21.6 

83.9 

77.6 

6.3 

13.0 

6.5 

1945 . 

124.0 

26.1 

07.9 

00.6 

7.3 

15.8 

7.3 

1946 . 

114.0 

31.1 

82.0 

74.8 

8.1 

16.7 

1947 . 

116.3 

38.1 

78.2 

60.2 

9.0 

23.3 

14.6 

1948.... . 

114.3 

42.5 

71.8 

62  6 

0.2 

25.6 

15.6 

1949  «„ . 

110.9 

43.6 

76.4 

66.2 

10.2 

24.0 

13.7 

1948— January . 

116.6 

38.2 

7A4 

60.4 

0.0 

23.4 

14.7 

February . 

115.5 

38,7 

7A9 

67.0 

9.0 

23.6 

14.6 

March . 

113.6 

38.0 

74.7 

65.5 

0.3 

23.5 

14.4 

A  prll . 

114.3 

38.8 

75.5 

66.3 

9.2 

23.2 

14.2 

May . 

114.6 

30.5 

75.0 

65.9 

0.2 

23.6 

14.2 

June . 

113.0 

39.0 

74.0 

64.8 

0.2 

23.7 

•14.3 

July . 

114.8 

40.1 

74.6 

65.3 

0.3 

23.0 

14.5 

Augrut . 

115.1 

40.6 

74.5 

65.1 

0.4 

24.1 

14.8 

September . 

113.6 

41.7 

71.9 

62  5 

0.4 

24.0 

15.2 

October . 

114.1 

41.6 

72.5 

63.3 

0.2 

24.6 

15.4 

November . 

114.2 

42.3 

71.9 

62  8 

0. 1 

25.2 

15.5 

December . 

114.3 

42.6 

71.8 

626 

9.2 

25.6 

15.6 

1949— January . . 

114.5 

42.4 

710 

63.0 

0.1 

25.3 

15.4 

February . 

113.4 

42.0 

71.4 

62  2 

0.1 

24.9 

15.2 

March . . 

112.5 

4Z4 

70.1 

60.0 

0.2 

25.0 

14.0 

April . . . 

112.5 

41.3 

71.2 

620 

0.2 

24.0 

14.2 

May . . . 

113.4 

40.0 

72.5 

63.2 

9.3 

23.7 

13.6 

June . . 

113.8 

41.0 

72.7 

63.2 

9.5 

23.9 

13.2 

July . . 

114.8 

40.5 

74.3 

64.4 

9.8 

23.0 

12.9 

August . 

117.9 

41.2 

76.7 

66.7 

10.0 

23.5 

13.0 

September . . 

118.8 

41.8 

77.0 

66.8 

10.2 

24.0 

13.4 

October . 

110.8 

41.0 

77.9 

67.7 

10.2 

23.0 

13.7 

November  * . . 

120.2 

42.0 

77.3 

67.1 

10.2 

24.6 

13.8 

December  * _ 

121.0 

43.2 

77.8 

67.5 

10.3 

24.8 

13.0 

■  Reporting  date  nearest  end  of  period. 

*  June  data  are  used  because  complete  cnd-of-year  data  prior  to  1036  are  not  available  for  U.  8.  Oovemment 
obligations. 

*  Not  available  prior  to  12, 1037,  when  the  loan  classification  was  revised. 

‘  Estimates  by  Council  of  Economic  Advisers. 

*  Beginning  June,  reported  gross,  i.  e.,  before  deduction  of  valuation  reserves,  instead  of  net  as  previously 
based  on  Incomplete  data. 

Notk.— Detail  will  not  necessarily  add  to  totab  because  of  rounding. 

Source:  Board  of  Oovemors  of  the  Federal  Reserve  System  (except  as  noted). 
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Table  C-26. — Adjusted  deposits  oj  all  banks  and  currency  outside  banks,  1929-49 
(Dlllfons  ot  dollars] 


End  of  period  < 

Total 
deposits 
adjusted  and 
currency 
outside 
banks 

Demand 
deposits 
adjusted  * 

Time 
deposits  * 

Currency 

outside 

banks 

M.6 

22.8 

28.2 

3.6 

53  2 

21  0 

28.7 

3  6 

47  8 

17  4 

26  0 

4  5 

44  0 

15.7 

24  5 

4  7 

41  5 

15  0 

21  7 

4  8 

46.3 

18.5 

23.2 

4.7 

61.3 

22  1 

24  2 

4  8 

66  4 

25  5 

25  4 

8.J 

65  8 

24  0 

26  2 

5.6 

io-w  . 

58  1 

26  0 

26  3 

5  8 

63.3 

28  8 

27.1 

6.4 

iwo  . . 

70  0 

34  8 

27.7 

7.3 

1941  . 

76  3 

38  0 

27.7 

8  6 

1942  . 

81  3 

48  8 

28  4 

13  8 

1^^3  . 

112  4 

60  8 

32  7 

18  8 

1^  . 

130.2 

66  8 

38.8 

23.5 

1946  . 

1.60.8 

75  8 

48  5 

26  5 

. 

164  0 

83.3 

54  0 

26  7 

1947  . . . 

170  0 

87. 1 

56  4 

26  5 

1948  . 

168.1 

85  5 

57.5 

26  1 

i(M9  4  . . 

168.1 

85.6 

58.4 

25.1 

168  8 

86  6 

56.5 

25  8 

167.1 

84  6 

66  8 

25  7 

164  0 

81  5 

66  8 

256 

165.0 

82.7 

56  8 

25  4 

165. 1 

82  8 

56  8 

25  4 

165  7 

82  7 

67.4 

25  6 

166.0 

83  3 

67  3 

25  5 

166  7 

83  8 

57  3 

25  6 

166  8 

83  8 

57.3 

25  7 

168.  1 

8.V1 

57.3 

25.7 

168  1 

85  2 

57.0 

25  8 

168.1 

85.5 

57.5 

26  1 

168.2 

85  4 

57  6 

25.2 

166  3 

83.4 

57  8 

25  1 

164  2 

81.1 

58  0 

25  1 

165  5 

82  4 

58  1 

24  8 

165.7 

82  6 

68  2 

250 

ie.V6 

82.2 

58.4 

25.0 

166  3 

83.1 

68.4 

24  8 

166.8 

83  4 

68.3 

25.1 

166  6 

83.3 

68  4 

24  8 

168  0 

84  6 

68  4 

24.8 

168.6 

85  5 

58  0 

25  1 

170.1 

86.7 

58.2 

25.2 

_ _ _ _ 

•  Reporting  date  nearest  end  of  period.  ,  , 

» Includes  demand  deposits,  other  than  Interbank  and  U.  S.  Oovemment,  less  cash  Items  In  process  or 

collection.  .  „  , 

*  Includes  deposits  In  commercial  banks,  mutual  savings  banks,  and  Postal  Savings  System. 

*  Estimates  by  Council  of  Economic  Advisers. 

•  Estimates  based  on  Incomplete  data. 

NoTB. — Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Board  of  Governors  of  the  Federal  Reserve  System  (except  as  noted). 
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Table  C-27. — EstimaUd  ownership  oj  Federal  securities,  1939-49 
[Billions  of  dollars— par  valnes  ■] 

I  Gross  debt  and  gnaranteed  obligations  outstanding 


Held  by  public 


End  of  period 

Total » 

uem  oy 
U.8. 
Govern¬ 
ment 
agencies 
and  trust 
funds 

Total 
held  by 
public 

State 
and  local 
govern¬ 
ments  1 

Com¬ 

mercial 

banks* 

Federal 

Reserve 

banks 

Noil  bank 
private 
corpo¬ 
rations 
and 
associa¬ 
tions  * 

Indi¬ 

viduals* 

1030 . 

47.8 

H 

41.1 

mm 

15.0 

X6 

1X0 

10.4 

1040 . 

60.0 

4.3.3 

17.3 

2.2 

IX  6 

10.0 

1041 . 

84.  3 

64.7 

.7 

21.4 

2.3 

16  3 

14.1 

1042 . 

112  6 

12.2 

100  2 

1.0 

41  1 

6.2 

27  4 

24.5 

1043 . 

170.1 

18.0 

1.53.2 

2.1 

50.0 

11.5 

41.2 

38.4 

1044 . 

232.1 

21.7 

210.5 

4.3 

77.7 

18.8 

58.0 

53.5 

1045 . 

278.7 

27  0 

Z51  8 

0.5 

00.8 

24  3 

85  3 

64.8 

104fl . 

2.50  5 

SO  0 

228.8 

0.3 

74.5 

23.3 

50.5 

64.0 

1047 . 

2.57  0 

34.4 

222  6 

7.3 

88.7 

22.8 

57.5 

68.6 

1048 . 

2S2  0 

37.3 

215.8 

7.0 

82.5 

23.3 

54.4 

67.6 

1040  » . 

257.0 

30.5 

217.5 

8.0 

87.0 

18.5 

54.5 

80.5 

104.8— January . 

258.7 

34.8 

222.1 

80  0 

21.0 

57.2 

88.8 

February . 

2.54,7 

34  0 

210  8 

87.4 

21.0 

57.2 

88.7 

March . 

2.53  1 

35.0 

218.1 

85  1 

20  0 

57.6 

88.8 

April . 

May . 

Z5Z3 

34  8 

217.5 

68  1 

20.3 

58.4 

88.8 

Z52.3 

34.0 

217.4 

85.8 

20.7 

58.6 

88.0 

June . 

Z52.4 

85  7 

218.7 

84.6 

21.4 

55.0 

67.0 

July . 

253.4 

38.4 

217.0 

85. 1 

21.3 

55.4 

87.3 

August . 

253  1 

38  5 

218  0 

8.0 

64.8 

21.6 

55  0 

67.4 

Betitember . 

Z52.7 

88.8 

215.0 

7.8 

82  4 

23.4 

54.8 

67.4 

October . 

Z52  5 

38  8 

215  7 

83.0 

23  0 

54.3 

67.5 

November . 

Z52  8 

37  0 

215.8 

82.4 

23.2 

54.5 

67.5 

December . 

252.0 

37.3 

215.8 

■d 

6X5 

23.3 

54.4 

67.6 

1040— January . 

252.7 

87.4 

215  8 

7.8 

82.7 

22.1 

54.8 

87.0 

February . 

252.7 

37.5 

215.2 

82.2 

22.3 

54.7 

6X3 

March . . 

251.7 

37.7 

214.0 

80.5 

21.7 

55.3 

68.8 

April . 

May . 

2.51.8 

37.6 

214.0 

81.8 

21.1 

54.7 

eas 

251.0 

37.5 

214.4 

8.0 

8X7 

10.7 

55.2 

68.8 

June . 

Z52.8 

38.3 

214  5 

ao 

63.0 

10.3 

55.2 

6X0 

July . 

253  0 

38.5 

215.4 

ao 

84.7 

ia8 

55.1 

60.1 

August . 

2.55  0 

38  8 

217.1 

8.1 

68.5 

17.5 

55.7 

60.2 

September . 

258.7 

30.4 

217  3 

ai 

88.5 

IS  0 

55.4 

60  2 

October . 

Z58.8 

30  3 

217  5 

ai 

67.4 

17.3 

55.4 

00.3 

November  t . 

257.0 

30  3 

217.7 

a  1 

88.0 

17.7 

55.6 

60  4 

December ' . 

257.2 

39.4 

217.8 

ao 

67.0 

18.0 

54.4 

60.5 

'  United  States  savings  bonds,  series  A-D,  E,  and  F,  are  Included  at  current  redemption  values. 

I  Securities  Issued  or  guaranteed  by  the  U.  8.  Government,  excluding  guaranteed  securities  held  by  the 
Treasury. 

*  Includes  tnist,  sinking,  and  investment  fimds  of  State  and  local  governments  and  their  agencies,  and 
Territories  and  Insular  possessions. 

*  Includes  commercial  banks,  trust  companies,  and  stock  savinn  banks  In  the  United  States  and  In 
Territories  and  insular  iSMsessions.  Figures  exclude  .securities  hcia  in  trust  departments. 

'  Includes  insurance  companies,  mutual  savings  banks,  savings  and  loan  associations,  dealers  and  brokers 
snd  foreign  accounts  in  this  country.  Begiiming  with  December  IMd.  the  foreign  accounts  Include  Invest¬ 
ments  by  the  International  Bank  for  Reconstruction  and  Devolo|>ment  and  the  International  Monetary 
Fund  In  special  noninterest  bearing  notes  Issued  by  the  U.  8.  Government.  Beginning  with  June  30, 1047, 
includes  holdings  of  Fe<leral  land  banks. 

'  Includes  partnerships  and  (tersonal  trust  accounts. 

’  Estimates  by  Council  of  Economic  Advisers. 

Note.— Detail  will  not  necessarily  add  to  totals  becaase  of  rounding. 

Source:  Treasury  Department  (except  as  noted). 
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Table  C-28. — Bond  yields  and  interest  rates,  selected  years,  1929-49 
[Percent  per  annum] 


Period 

U.  S.  Government  security 
yields 

High  grade  cor- 
IKirate  bond 
yields 
(Moody's) 

Bank 
rates  on 
short¬ 
term 
business 
loans 

Bankers 
accept¬ 
ances  90 
days— 
New 
York 

Federal 

Reserve 

Rank 

discount 

rate— 

New 

York 

9-12 
month 
cert  111- 
catesof 
indebted¬ 
ness 

Long-term  bonds 

Ana 

bonds 

Baa 

bonds 

Partially 

tax- 

exempt  • 

15  years 
and  over, 
taxal)le 

(1) 

3.60 

4.73 

5.90 

(*) 

5.03 

5.15 

(1) 

3  31 

4.  49 

7. 76 

(^ 

.63 

(') 

2.79 

3.60 

5. 75 

(•) 

.13 

(0 

2,  74 

3.26 

6.(Vt 

(•) 

.43 

h) 

Z41 

3.01 

4.96 

2  1 

.44 

(') 

2.a5 

Z77 

4.33 

2.0 

.44 

1943  average . 

0.75 

1.U8 

2.47 

2.73 

3.91 

2.6 

.44 

1945  average . 

.81 

1.66 

2.37 

2  62 

3.29 

2.2 

.44 

<  1.00 

1946  average . 

.82 

(•) 

2. 19 

2.53 

3  05 

2  1 

.61 

‘  1. 00 

1947  average . 

.88 

(•) 

2.25 

2.61 

3.24 

2.1 

.87 

1.00 

1948  average . 

1.14 

0 

2.  44 

2.82 

3.47 

2.5 

1.11 

1  34 

1949  average  • . 

1.14 

(*) 

2. 31 

2.67 

3.42 

(») 

1. 13 

1.50 

1948— First  quarter . 

1.09 

(•) 

2.45 

2.85 

3.53 

24 

1.06 

Hr 

Second  quarter.... 

1.09 

(•) 

2  42 

2.77 

3.40 

2.47 

1.00 

Third  quarter . 

1.14 

(*) 

2. 45 

2.83 

3.  42 

2.60 

1.13 

Fourth  quarter _ 

1.22 

(h 

2.44 

2.82 

3.52 

264 

1.19 

1949— First  quarter . 

1.22 

0 

2.40 

2.71 

3.46 

2  70 

1. 19 

1.50 

Second  quarter.... 

1.20 

(*) 

2.38 

2.70 

3.  45 

2  74 

1.19 

t.60 

Third  quarter . 

1.06 

(*) 

2.24 

2.63 

3  41 

263 

1.06 

l.-V) 

Fourth  quarter  •... 

1.10 

0 

2.20 

2.60 

3.35 

(*) 

1.06 

1.50 

*  Tax  exempt  prior  to  March  1, 1041;  taxable  thereafter. 

*  Averaite  of  yields  on  all  outstandinR  partially  tax-exempt  Oovemmeut  bonds  due  or  callable  after  12 
years,  in  1929  and  1933;  and  after  15  years,  from  1035. 

*  Not  available. 

t  From  October  30,  1942  to  April  24,  194fi,  a  preferential  rate  of  0.50  percent  was  In  effect  for  advances  se¬ 
cured  by  Government  securities  maturinf;  hi  1  year  or  lejis. 

I  No  partially  tax-exempt  bonds  due  or  callable  In  15  years  and  over. 

*  Estimates  based  on  incomplete  data;  fourth  quarter  by  Council  of  Economic  Advisers. 

Sources;  Treasury  Department,  Moo<ly’s  Investors  Service,  and  Board  of  Governors  of  the  Federal  Re¬ 
serve  System  (except  as  noted). 
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Table  C-29. — Profits  bejore  and  after  tax,  all  private  corporations,  1929-49 
[BHlIons  of  dollars] 


Period 

Corporate 

profits 

DC  fore 
tax 

Corporate 

tax 

liabUity  1 

Corporate  profits  after  tax 

Total 

Dividend 

payments 

Undis¬ 

tributed 

profits 

18» . 

9.8 

1.4 

8.4 

5.8 

2.6 

IWO . 

3.3 

.8 

2.5 

5.5 

-3.0 

1931 . 

-.8 

.5 

-13 

4.1 

-5.4 

19.32 . 

-3.0 

.4 

-3.4 

2.6 

-6.0 

19.33 . 

.2 

.5 

2.1 

-i4 

1934 . 

1.7 

.7 

2.6 

-1.6 

1935 . 

3.2 

1.0 

2.0 

-.6 

19.30 . 

5.7 

1.4 

4.6 

-.3 

1937 . 

6.2 

1.5 

4.7 

(») 

1938 . 

3.3 

1.0 

2.3 

3.2 

-.9 

1939 . 

6.5 

1.6 

5.0 

3.8 

1.2 

1940 . 

0.3 

6.4 

4.0 

2.4 

1941 . 

17.2 

9.4 

4.5 

4.9 

1942 . 

21.1 

0.4 

4.3 

6.1 

1943 . 

25.1 

14.4 

10.6 

4  5 

6.2 

1944 . 

24.3 

13.5 

ro.8 

4.7 

6.1 

1945 . 

19.7 

11.2 

8.5 

4.7 

3.8 

1946 . 

23.6 

9  6 

13.9 

5.8 

8.1 

1947 . 

31.6 

12  5 

10  1 

7.0 

12.1 

1948 . 

34.8 

13.6 

21.2 

7.9 

13.2 

1949  • . 

27.6 

10.9 

16.7 

8.4 

8.3 

,  .\nnual  rates,  seasonally  adjusted 

1948-Flrst  half . 

34.0 

13.2 

20.8 

7.6 

13.1 

Second  half . 

;15.6 

14.0 

21.6 

8.1 

13.4 

1949-Flrst  half . 

27.9 

11.0 

16.8 

8.4 

8.4 

Second  half  • . 

27.2 

10.7 

16.6 

8.4 

8.2 

1948— First  quarter . 

.33.0 

12.8 

20.2 

12.6 

Second  quarter . 

35.0 

13.7 

21.3 

13.6 

Third  quarter . 

36.6 

14.4 

22.2 

14.3 

Fourth  quarter . 

34.5 

13.6 

20.9 

12.6 

1949— First  quarter . 

29.4 

11.5 

17  9 

8.4 

0.5 

Second  quarter . 

26  4 

10.6 

15.8 

8.4 

7.4 

Third  quarter  • . 

28.0 

11  0 

8.4 

8.6 

Fourth  quarter  • . 

26.5 

10.4 

16.1 

8.5 

7.6 

i  FedrmI  and  State  corporate  inoonie  and  excess  profits  taxes. 

>  Minus  t8.ono.000. 

*  Kstimatcs  based  on  incomplete  data;  third  and  fourth  quarters  by  Council  of  Economic  Advisers. 

Noti.— No  ailowanoe  has  been  made  for  Inventory  valuation  adjustment.  See  appendix  table  C-4  for 
profits  before  tax  and  inventory  vaiuation  adjustment. 

Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Department  of  Commerce  (except  as  noted). 


177 


Table  C3-30. — Salts  and  profits  oj  large  manufacturing  corporations,  1939-49 
[Millions  of  dollars] 


Period 

Durable  yoods  industries 
(106  corporations)  > 

Nondurable  goods  industries 
(94  corporations)  ■ 

Sales 

Profits 

Sales 

Profits 

Before  taxes 

After  taxes 

Before  taxes 

After  taxes 

1939 . 

IQI 

734 

597 

3,843 

476 

400 

1940 . 

1,226 

830 

4.2.57 

617 

443 

1941 . 

ittl 

982 

5,485 

980 

6.38 

1942 . 

in 

782 

1,069 

438 

1943 . 

755 

1,29.3 

608 

1944 . 

726 

8,263 

1,3.39 

629 

1945 . 

18,101 

1,288 

574 

8,371 

1.1.33 

1940 . 

12.023 

607 

295 

8,940 

1,426 

90S 

1947 . 

19.831 

2,312 

1.355 

11,313 

1,787 

1,167 

1940 . 

23. 818 

3, 107 

1,836 

13,364 

2,208 

1,474 

Totals  for  period,  not  adjusterl  for  seasonal  variation 

1948-Flr8t  half . 

11,  bit 

1,300 

803 

0.508 

718 

Second  half . 

1,746 

1,034 

6,856 

756 

1949-Flr8t  half . 

1,660 

989 

6294 

■ 

684 

1948— First  quarter . 

5,440 

672 

395 

3, 219 

.356 

Second  quarter . 

5,714 

688 

408 

3,289 

,363 

Third  quarter . . 

5,991 

788 

470 

3,  .324 

54.3 

363 

Fourth  quarter . 

6,673 

9SS 

564 

3,532 

565 

394 

1949— First  quarter . 

6,153 

840 

498 

3,245 

501 

.325 

Second  quarter _ 

6.  .392 

491 

3,049 

259 

Third  quarter . 

6,323 

862 

504 

3,179 

295 

•  Pee  Federal  Reserve  Bulletin,  June  1949  and  subsequent  Issues,  for  similar  data  for  the  followlnR  industry 
groups:  primary  metals  and  products,  machinery,  automobiles  and  equipment,  foods  and  kindred  products, 
chemicals  and  allied  products,  and  petroleum  relluing. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  roundlnK. 

Source:  Compiled  by  the  Board  of  Oovernors  of  the  Federal  Reserve  System  and  based  on  published 
reports  of  various  Industrial  corporations. 
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Table  C-31. — Relation  oj  profits  before  and  after  taxes  to  stockholders^  equity,  private 
manufacturing  corporations,  by  industry  groups,  194&-49 


Peroeotage  ratio  of  profltii  fannual  rate)  to  stockholders’ 
equity 


Industry  groups 

1948 

1949 

1 

Total 

Third 

Fourth 

First 

Second 

1 

(or  year 

quarter 

quarter 

quarter 

quarter 

Before  Federal  taxes 


All  private  manufacturing  corporations.. 


Food . . 

Tobacco  manufactures . 

Textile  mill  products  . 

Apparel  and  flnished  textiles. 
Lumber  and  wood  products.. 


Furniture  and  flxtiires . 

Paper  and  allied  products . 

Printing  and  publishing  (except  newspaiiers). 

Chemicals  and  allied  products . 

Products  of  petroleum  and  coal . 


Rubber  products . 

Leather  and  leather  products . 

Stone,  clay,  and  glass  products.. . 

Primary  nonferrous  metal  Industries. 
Primary  iron  and  steel  industries _ 


Fabricated  metal  products . 

M  achincry  (except  electrical  and  transportation) . 

Electrical  machinery . 

Transportation  equipment  (except  motor 

vehicles) . 

Motor  vehicles  and  parts . 


Instruments;  photographic  and  optical  goods; 

watches  and  clocks . 

Miscellaneous  manufacturing  (including  ord¬ 
nance) . . . . . 


All  private  manufacturing  corporations... 


Food . 

Tobacco  manufactures . 

Textile  mill  products . 

Apparel  and  finished  textiles. 
Lumber  and  wood  products.. 


Furniture  and  fixtures . 

Paiier  and  allied  uroducts . 

Pnnting  and  publishing  (except  newspapers). 

Chemicals  and  allied  products . 

Products  of  petroleum  and  coal . 

Rubber  products . . 

Leather  and  leather  products . 

Stone,  clay,  and  glass  products . 

Primary  nonferrous  metal  industries . . 

Primary  iron  and  steel  Industries.. . 


Fabricated  metal  products. . 

Machinery  (except  electrical  and  transportation) . 

Electrical  machinery . 

Transportation  equipment  (except  motor 

vehicles) . 

Motor  vehicles  and  parts . 


Instruments;  photographic  and  optical  goods; 

watches  and  clocks . 

Miscellaneous  manufacturing  (Including  ord¬ 
nance) . . . 


Sources;  Federal  Trade  Commission  and  Securities  and  Exchange  Commission. 


25.  S 

25.2 

25.2 

20.4 

21.3 

24.0 

20.8 

16.8 

21.9 

28.0 

25.6 

18.4 

30.9 

26.8 

23.6 

16.8 

20.5 

23.6 

9.2 

17.6 

30.4 

30.8 

19.2 

-  14.8 

2«.8 

23.2 

22.4 

16.0 

26.7 

24.8 

22.8 

19.6 

24.0 

26.0 

18.0 

23.2 

25.0 

25.2 

24.4 

22.8 

26.7 

24.0 

22.4 

18.0 

21.5 

20.8 

21.6 

13.6 

17.8 

20.0 

14.0 

11.6 

24.3 

27.6 

25.2 

18.8 

22.3 

21.2 

24.8 

21.6 

23.8 

24.0 

30.0 

25.6 

27.5 

28.0 

28.0 

20.0 

27.3 

24.8 

27.6 

23.6 

27.6 

22.8 

32.0 

22.0 

14.2 

11.6 

18.8 

15.2 

34.7 

36.4 

42.0 

33.6 

22.6 

21.6 

26.8 

20.8 

20.7 

23.6 

19.6 

16.0 

After  Federal  taxes 

16.1 

16.0 

15.6 

12.8 

12.9 

14.8 

12.4 

■Vflll 

13.7 

17.6 

15.6 

11.6 

18.8 

16.0 

14.4 

10.0 

12.2 

14.4 

5.2 

10.4 

19.3 

19.2 

12.4 

8.8 

16.0 

13.6 

13.2 

16.4 

15.2 

14.0 

IZO 

14.6 

16.8 

10.0 

14.4 

15.8 

16.0 

16.0 

14.0 

19.8 

18.0 

18.0 

13.2 

12.4 

12.0 

12.8 

8.0 

10.4 

11.6 

7.6 

6.4 

15.0 

17.2 

15.2 

11.2 

14.1 

13.6 

15.2 

13.6 

14.7 

14.8 

18.4 

14.8 

17.0 

17.2 

17.2 

12.0 

16.6 

14.8 

16.8 

14.0 

16.1 

14.0 

18.0 

1Z4 

8.2 

6.8 

10.8 

9.6 

19.8 

21.2 

22.8 

19.6 

14.0 

13.2 

16.8 

12.4 

12.2 

14.8 

11.2 

10.0 
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Table  C-32. — Relation  oj  profits  bejort  and  after  taxes  to  sales,  private  manufacturing  corpora¬ 
tions,  by  industry  groups,  1948-49 


Profits  in  cents  per  dollar  of  sales 


Industry  groups 


All  private  manufacturing  corpora* 

tlons . 

Food.. . . . 

Tobacco  manufactures . 

Textile  mill  produris . 

Apparel  and  finished  textiles . 

Lumber  and  wood  products . 

Furniture  and  fixtures . 

Paper  and  allied  products . 

Printing  and  publishing  (except  news* 

pajjcrs) . 

Chemicals  and  allied  products . 

Products  of  petroleum  and  coal . 

Rubber  products . 

Leather  and  leather  products . 

Stone,  clay,  and  glass  products . 

Primary  nonferrous  metal  industries . 

Primary  iron  and  steel  industries . 

Fabricated  metal  products . 

Machinery  (except  electrical  and  trans* 

portation) . 

Electrical  machinery . 

Transportation  equipment  (except  motor 

vehicles) . 

Motor  vehicles  and  parts . 

Instruments;  photographic  and  optical 

goods:  watches  and  clocks . . 

Miscellaneous  manufacturing  (including 
ordnance) . . . 


All  private  manufacturing  corpora¬ 
tions . 

Food . 

Tobacco  manufactures . 

Textile  mill  products.. . 

Apparel  and  finished  textiles . 

Lumber  and  wood  products . 

Furniture  and  fixtures . 

Paper  and  allied  products . 

Printing  and  publishing  (except  news¬ 
Chemicals  and  allied  products . 

Products  of  petroleum  and  coal . 

Rubber  products.. . 

Leather  and  leather  products . 

Stone,  clay,  and  glass  products . 

Primary  nonferrous  metal  industries . 

Primary  iron  and  steel  industries . 

Fabricated  metal  products. . 

Machinery  (except  electrical  and  trans¬ 
portation) . 

Electrical  machinery . . . 

TranstKjrtation  equipment  (except  motor 

vehicles) . 

Motor  vehicles  and  parts . 

Instruments;  photopaphic  and  optica) 

goods;  watches  and  clocks . . 

Miscellaneous  manufacturing  (including 
ordnance) . . . . 


1048 

1040 

Total  for 

Third 

Fourth 

First 

Second 

Third 

year 

quarter 

quarter 

quarter 

quarter 

quarter 

Before  Federal  taxes 

11.1 

11. 0 

10.0 

8.5 

6.1 

5.6 

0.7 

10.1 

8.2 

13.  S 

12.8 

11.3 

8.0 

ft.l 

5.8 

2.3 

4.8 

IB.  4 

15.1 

11.0 

10.4 

■y 

8.i 

0.2 

8.3 

7.5 

6.5 

5.7 

13.8 

12.8 

12.0 

11.5 

0.1 

9.5 

8.5 

0.4 

6.2 

0.1 

7.7 

8.6 

13.0 

14.5 

13.3 

13.2 

10.8 

14.5 

17.4 

16.4 

15.2 

13.8 

11.8 

11.6 

8.2 

7.8 

8.4 

6.2 

5.0 

4.5 

5.6 

6.2 

4.5 

4. 1 

2.0 

4.3 

13.0 

15.5 

14. 1 

12.3 

14.0 

15.7 

14.2 

12.6 

16  2 

15.2 

7.5 

8.8 

12.2 

12.5 

14.2 

13.4 

10.8 

6.9 

11.5 

11.4 

11.2 

0.8 

7.1 

12.0 

11.5 

12.0 

11.8 

10.7 

10.1 

0.0 

10.7 

0.0 

7.1 

7.0 

5.3 

8.6 

7.2 

5.5 

6.1 

12.0 

12.5 

13.7 

12.0 

12.1 

15.4 

12.5 

12.3 

13.0 

IZO 

11.3 

11.5 

0.5 

10.8 

■B 

8.4 

2.7 

6.9 

After  Federal  taxes 

7.0 

6.0 

6.8 

6.1 

5.2 

6.0 

3.3 

■Bfl 

3.3 

2.7 

3.4 

5.1 

6.1 

4.8 

8.2 

6.0 

5.3 

2.7 

3.0 

3.6 

1.3 

2.0 

1.6 

2.5 

0.8 

0.5 

6.4 

5.8 

5.2 

A5 

4.8 

3.7 

8.4 

7.8 

■a 

7.0 

Ka 

5.2 

6.1 

A7 

4.6 

8.8 

8.7 

8.1 

6.5 

9.1 

12.0 

12.2 

10.3 

0.2 

0.1 

4.7 

4.0 

3.1 

2.9 

3.3 

2.5 

1.4 

2.5 

8.6 

0.6 

8.7 

8.6 

0.0 

8.1 

10.0 

3.0 

7.5 

8.7 

6.2 

7.1 

HSJ 

5.8 

3.8 

5.7 

6.0 

7.1 

6.4 

6.2 

5.5 

6.0 

A1 

4.5 

4.8 

4.0 

3.0 

3.3 

3.7 

6.0 

Hi 

7.1 

9.0 

■ 

6.0 

6.7 

■ 

6.8 

■ 

m 

1.1 

3.9 

Sourcea:  Federal  Trade  Commission  and.Securitles  and  Exchange  Commission. 
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Table  C-33. — Relation  oj  profits  bejort  and  after  taxes  to  stockholders'  equity  and  to  sales,  all 
private  manufacturing  corporations,  by  size  classes,  1948-49 


1048 

1040 

Assets  class  (thousands  of  dollars) 

Total  for 
year 

Third 

quarter 

Fourth 

quarter 

First 

quarter 

Second 

quarter 

Third 

quarter 

Ratio  of  imflts  before  Federal  taxes  (annual  rate)  to  stockholders’ 
equity 

All  sixes . 

26.0 

26.2 

25.2 

20.4 

10.8 

18.8 

1  to  249 . 

16.6 

23.2 

2.8 

14.4 

10.4 

14.0 

2i0to999 . 

23.8 

23.2 

10.4 

17.2 

12.8 

10.0 

1,000  to  4.999 . 

24.8 

25.2 

10.0 

17.2 

16.2 

10.0 

J.noo  to  99.999 . 

20.4 

26.0 

20.0 

20.0 

10.0 

17.2 

100,000  and  over . 

20.1 

20.4 

27.6 

22.4 

18.8 

30.8 

Profits  before  Federal  taxes  In  cents  per  dollar  of  sales 

All  sixes . 

11.1 

n.o 

10.0 

0.0 

8.6 

0.6 

1  to  249 . 

6.8 

0.7 

4.0 

2.8 

3.8 

2«)to999 . 

7.4 

7.3 

6.2 

0.2 

4.8 

0.0 

1,000  to  4,999  . 

0.0 

0.2 

7.1 

7.0 

0.6 

0.0 

8,000  to  99.999 . 

11.3 

11.1 

11.1 

9.7 

8.2 

8.0 

100,000  and  over . 

13.2 

12.8 

14.1 

12.2 

10.5 

11.0 

Ratio  of  profits  after  Federal  taxes  (annual  rate)  to  stockholders’ 
equity 

All  sixes . 

10.1 

10.0 

15.0 

12.8 

12.0 

1  to  249 . 

8.8 

15.2 

-O.R 

R.4 

8.4 

280  to  999- . 

14.2 

14.0 

0.2 

1,000  to  4,909 . 

14.8 

15.2 

0.2 

8,000  to  99,999 . 

10.1 

16.0 

10.4 

100,000  aud  over . 

10.9 

17.2 

12.0 

13.0 

Profits  afte  r  Federal  taxes  In  cents  per  dollar  of  sales 

All  sixes . 

7.0 

0.0 

0.8 

0.1 

0.0 

1  to  249 . 

2.3 

3.8 

-0.2 

■Eg 

2,3 

280  to  999 . 

4.4 

4.4 

3.0 

3.4 

1,000  to  4,999 . 

6.4 

6.0 

4.2 

4.0 

3.7 

4.0 

8.000  to  99,999 . 

7.0 

0.8 

0.8 

6.9 

6.0 

6.5 

8.6 

8.3 

0.2 

7.8 

0.7 

7.0 

Sources:  Federal  Trade  Comniisslon  and  Securities  and  Exchange  Commission. 


Tabu  C-34. — Sources  and  uses  of  corporate  funds,  1946-49^ 


tBllIlons  of  dollnrsl 


Source  or  use  of  funds 

1046 

1947 

1048 

H 

Sources: 

Internal: 

■ 

11.4 

13.6 

I 

ma 

4.0 

6.6 

Total  internal  sources . 

11. 0 

16  3 

18.0 

13.7 

External: 

4.0 

wm 

.0 

-  2 

Change  in  Federal  income  tax  liability . 

-1.6 

.0 

■SI 

1.8 

Ho 

(•) 

1.2 

■ 

3.3 

.6 

Hd 

.7 

2  3 

6.0 

1.0 

3.1 

4.8 

1.3 

1.3 

1.2 

1.4 

10.4 

mu 

B 

1.4 

22.3 

30.0 

m 

15.1 

Uses; 

Plant  and  equipment  outlays . 

11.6 

11.2 

1.6.0 

8.0 

17.3 

0.3 

16.0 

-3.7 

4.8 

6.7 

W1 

.7 

1. 1 

1.3 

-.1 

1.0 

Kq 

-1.6 

.1 

1.5 

Other  current  assets . . . 

-.1 

(•) 

-.4 

22.2 

29  3 

26.9 

1.6.1 

Discrepancy  (uses  lees  sources) . 

msn 

-1.8 

Ml 

Mi 

>  Excludes  bnnks  and  Insurance  companies. 

*  Estimates  based  on  incomplete  data. 

•  Lass  than  $50,000,000. 

Sources;  Department  of  Commerce  estlmatei  based  on  Securities  and  Exchange  Commission  and  other 
financial  data. 
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Table  G-35. — Th$  international  transactions  oj  the  United  States,  194&-49 
(Millions  of  dollars] 


Typo  of  transaction 


Exports  of  Roods  and  seirlcas: 

Recorded  Roods  • . 

Other  goods  . 


First  ISe'ondl  Third  Fourth 
quarter  quarteri  quarter  quarter  > 


Total  goods . 

Services . 

Income  on  Investments. 

Total  exports . 


Imports  of  goods  and  services: 

Recorded  eoods... . 

Other  goods  • . 


Total  goods. . 

Services . 

Income  on  investments. 

Total  Imports . 


10,186 

15,230 

12,615 

11,025 

3,286 

3,356 

2,683 

2,600 

I,ft88 

826 

830 

670 

167 

138 

134 

140 

11,874 

13,445 

12,504 

8,453 

3, 494 

2,817 

2,740 

2,272 

2,611 

2,083 

2,061 

550 

670 

.516 

425 

820 

U|UI 

1,263 

1,201 

263 

350 

208 

3,50 

14,066 

10, 741 

4,266 

4,414 

3,615 

4. 033 

ft,  756 

7,124 

6. 618 

1,790 

1,601 

1,477 

1,750 

235 

315 

573 

506 

173 

140 

143 

140 

6, 168 

6,071 

7,697 

7, 214 

1,963 

1,741 

1,620 

1,890 

1,783 

2,165 

2,493 

2,584 

564 

624 

786 

610 

216 

227 

201 

277 

81 

57 

64 

75 

7, 167 

8,463 

10, 075 

2,608 

2,422 

2,470 

2.575 

Surplus  of  exports  of  goods  and 
services: 

Recorded  goods' . 

Other  goods'.. . 


8, 70«  9, 98S  ft,  74S 


1, 490  1, 7ft3  1, 107 

-14  -  54  -270 

IS2  203  234 


Total  goods. . .  a,  70ft 

Services .  489 

Income  on  Investments .  604 

Total  surplus  of  exports .  7,700  |  11,278 

Means  of  financing  surplus  of  exports 
of  goods  and  services:  ‘ 

Liquidation  of  gold  and  dollar 

assets  bv  foreign  countries .  1,908 

Dollar  disbursements  by: 

International  Monetary 

Fund . 

International  Bank . 

United  States  Oovemment 
sources:* 

Grants . . .  2,270 

Long-  and  short-term  loans..  % 774 
United  States  private  sources: 

Remittances .  508 

Long-  and  short-term  capital.  335 

Total  means  of  financing...  7,9.54 

En’ors  arid  omissions .  —156 


*  Kttlmates  based  on  incomplete  data 

'  Figures  for  recorded  exports  of  goods  in  104ft  and  1047  have  been  adjusted  to  include  goods  shipped  to 
United  States  armed  forces  abroad  for  distribution  to  civilians  in  occupied  areas  in  order  to  make  them 
comparable  with  figures  for  1048  and  1949.  Such  shipments  are  Included  in  exports  as  recorded  by  the 
Bureau  of  the  Census  in  1048  and  1049  but  were  not  so  included  in  prior  years. 

'  Includes  goods  sold  to  or  bought  from  other  countries  that  have  not  been  shipped  from  or  into  the  United 
States  customs  area  and  other  adjustments. 

*  All  figures  for  means  of  financing  are  on  a  net  basis. 

'  For  detail  see  table  C-37. 

Noti.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Departments  of  Commerce. 


j 

4,613 

867 

-42 

-28 

330 

106 

-460 

464 

100 

83 

32 

18 

3 

30 

297 

176 

47 

8 

8 

11 

20 

1,812 

3,761 

9,243 

1,273 

1, 400 

1,216 

1,265 

3,001 

807 

618 

202 

no 

161 

66 

568 

648 

637 

147 

141 

124 

125 

727 

1,017 

374 

116 

63 

01 

116 

12,282 

7,552 

6,860 

1,839 

2,150 

1,711 

1,160 

-1,004 

-1, 242 

-1,100 

-181 

-158 

-560 

-220 
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Table  C-36. — United  States  exports  and  imports  oj  goods  and  services,  by  area,  1937  and 

1946-49 


(DIIIIods  of  dollars] 


I  Includes  International  institutions. 

>  Includes  income  on  Investments. 

Notb.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 
Source:  Department  of  Commerce. 


Table  C-37. — United  States  Government  aid  to  foreign  countries,  1946-49 


[Milllona  of  dollars] 


Type  of  aid 

lOM 

1047 

1048 

1049 

Total' 

First 

quarter 

Second 

Third  1  Fourth 
quarter  quarter' 

A.  Unilateral  payments  (net): 

209 

l,52t 

m 

60 

15 

IB 

nn 

UNRRA  and  post-UNRRA. 
Civilian  supplies  distributed 

761 

080 

06 

85 

1,280 

130 

168 

340 

89 

646 

1..388 

115 

3  3333 

243 

63 

63 

63 

18 

244 

44 

65 

43 

18 

330 

62 

13 

43 

17 

3  3333 

Transfers  to  Philippines . 

74 

17 

12 

International  Refugee  Organ- 

■■ 

EuropeanRecovery  Program 

BBBH 

■1 

905 

47 

1,122 

50 

940 

29 

(•) 

(«) 

170 

332 

ToU]  unflAtpral  payments . 

Z517 

298 

2,272 

460 

4. 150 
389 

5,692 

440 

1,372 

09 

1,576 

86 

1, 434 
210 

1,310 

45 

Equals  net  unilateral  pay¬ 
ments . 

2,279 

1,812 

3,761 

6,243 

1.273 

1,400 

1,215 

1,265 

B.  lyong-term  loans  and  invest¬ 
ments  (net): 

600 

841 

045 

600 

317 

6 

2 

274 

796 

2,850 

318 

2.745 

■ 

|l| 

■ 

Surplus  property  including 

(») 

(») 

{») 

(•) 

Kxport-lpiport  Bank  loans... 

35 

Subscription  to— 

mm 

International  Monetary 

mBi 

486 

22 

(•) 

(«) 

280 

29 

08  1 
28 

16 

22 

{») 

(») 

12 

Total  long-term  loans  and 

3,320 

00 

7.065 

174 

1,474 

332 

605 

203 

359 

63 

168 

.56 

73 

44 

05 

40 

Equals  net  long-term  loans 
and  Investments,  including 
International  Bank  and 
International  Monetary 
Fund . 

3,230 

322 

6,891 

3,063 

1,142 

492 

206 

112 

20 

66 

Less  subscriptions  to  Inter¬ 
national  Bank  and  Inter¬ 
national  Monetary  Fund.. 

Equals  net  long-term  loans 
and  Investments,  excluding 
International  Bank  and 
International  Monetary 
Fund. . 

2,908 

3,828 

1,142 

402 

296 

112 

29 

55 

C.  Outflow  of  short-term  capital 

-134 

73 

-245 

126 

■ 

■ 

132 

Total  net  unilateral  payments, 
loans,  and  investments,  exclud¬ 
ing  International  Bank  and 
International  Monetary  Fund 
(A-FB-I-C) . 

6,053 

5,713 

4,658 

5,861 

1,565 

1,600 

1,876 

1,320 

■  Eitimatn  based  on  Incomplete  data. 
•  Not  available. 

'  Includes  Korean  aid  in  IMO. 


Source:  Department  of  Commerct. 
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Table  C-38. — Export  prict  indixa  of  sdeeUd  countries  converted  to  dollars,  1937-^  and  1946-49 

iig37-IOO| 


Period 

United 
States  I 

United 

Kingdom 

France  • 

Sweden 

Belgium  > 

1837 . 

100 

100 

100 

100 

1838 . 

89 

101 

87 

86 

ICO 

1838 . 

87 

91 

80 

80 

w 

IMO . 

99 

89 

100 

1846 . 

162 

162 

193 

163 

247 

1647 . 

178 

186 

212 

201 

259 

1848 . 

189 

203 

177 

226 

266 

1848— January . 

189 

208 

221 

217 

260 

February . 

186 

207 

216 

214 

250 

March . . 

184 

207 

216 

209 

282 

April . 

186 

207 

211 

200 

276 

May . 

181 

209 

210 

196 

271 

June . . 

182 

209 

216 

192 

263 

July . 

177 

209 

209 

188 

266 

August . 

177 

211 

214 

187 

262 

178 

*  181 

•192 

•160 

176 

145 

139 

<  Unit  value  of  flnisbed  manuflactures  other  than  foodstuffs. 

»  Unit  value  of  eiports. 

•  National  indexes  converted  to  dollar  equivalents  on  basis  of  averago  of  old  and  new  exchange  rates. 
Source;  Based  on  data  obtained  from  Department  of  Commerce  and  International  Monetary  Fund. 
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Table  C-39. — United  Slates  merchandise  exports,  including  reexports,  by  areas,  7936-38  quarterly 

average  and  1947-49 


Period 

Total 
exports 
incliKl- 
ing  re- 
cx|»orts 

Canada 

Other 

West¬ 

ern 

Flenii- 

sphere 

EKP 
coun¬ 
tries  • 

Other 

Europe 

Asia  > 

Aiw- 

tralia 

atid 

Occiuiia 

.\frica 

Millions  of  dollars 

Quarterly  average: 

193t)-38 . 

742 

113 

138 

282 

31 

122 

23 

32 

1947 . 

3,83S 

519 

1,027 

1.32t 

118 

562 

80 

205 

1948 . 

3.  U'>3 

479 

818 

1,040 

49 

507 

38 

190 

1949  « . 

2. 990 

(») 

(*) 

(•) 

(') 

(?) 

(») 

(*) 

1948— First  quarter . 

3. 316 

425 

913 

1,140 

84 

513 

42 

197 

Second  quarter . 

3. 237 

493 

902 

1,059 

33 

508 

34 

207 

Third  quarter . 

2.937 

485 

738 

966 

38 

486 

30 

194 

Fourth  quarter . 

3. 1G2 

511 

840 

1,018 

40 

520 

47 

186 

1949— First  quarter . 

3,324 

4G4 

843 

1,159 

42 

599 

54 

163 

Second  quarter . 

3. 358 

566 

742 

1,  186 

46 

581 

60 

187 

Third  quarter . 

2.683 

472 

671 

840 

35 

474 

47 

143 

Fourth  quarter  • . 

2.  GOO 

(?) 

(>) 

(>) 

(») 

(«) 

P) 

(») 

Percentage  of  total 

Quarterly  average: 

1936-38 . 

100 

15.2 

18.6 

38.0 

4.2 

16.4 

3.1 

4.3 

1947 . 

100 

13.5 

26.8 

31.5 

3.1 

14.7 

2. 1 

5.3 

1948  . 

100 

15. 1 

20.8 

33.  1 

1.5 

10.0 

1.2 

6.2 

1948— First  quarter . 

100 

12.8 

27.5 

34.4 

2.5 

15.5 

1.3 

6.9 

Second  quarter . 

100 

15.2 

27.9 

32  7 

1.0 

15.7 

1.1 

0.4 

Third  quarter . 

100 

16.5 

25.  1 

32.9 

1.3 

16.5 

1.0 

6.6 

Fourth  quarter . 

100 

16.2 

20.0 

32.2 

1.3 

16.4 

1.5 

5.9 

1949— First  quarter . 

100 

14.0 

25.4 

34.9 

1.3 

18.0 

1.6 

4.9 

100 

16.9 

22  1 

35.3 

1.4 

17.3 

1.5 

5.8 

Third  quarter . 

100 

17.6 

25  0 

31.3 

1.3 

17.7 

1.8 

6.3 

*  Turkey  Is  Included  with  KRP  countries  and  exr|tide<l  from  Asia.  Kxports  to  Germany  in  the  post¬ 
war  period  relate  almost  wholly  to  exports  to  the  tlirce  western  zones. 

*  Kstimates  based  on  incomplete  data. 

*  Not  available. 

Note.— Data  in  this  table  cover  all  merchandise,  includiiift  reexjtorts,  shipped  from  the  Unlte<l  States 
customs  area  to  foreiRti  countries  includiriR,  in  1917  to  1949.  roo<1s  destined  to  United  States  armed  forces 
abroad  for  distribution  in  occupied  areas  as  civilian  supplies. 

Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Department  of  Commerce. 
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Table  C-40. — United  States  domestic  merchandise  exports,  by  economic  classes,  1936-38  quarterly 

average  and  1947-49 


Period 

Total 

domestic 

exiwrts 

Crude 

materials 

Crude 

food- 

stutls 

Manu- 

factureil 

foodstuffs 

Semi¬ 

manu¬ 

factures 

Finishe<l 

manu¬ 

factures 

Millions  of  dollars 

Quarterly  average: 

1936-38 . 

731 

167 

34 

42 

1.30 

3,58 

1947 . 

3. 791 

400 

337 

43!) 

446 

2, 1)W 

1948 . 

3. 132 

372 

316 

329 

342 

1.773 

1949  « . 

2,960 

(») 

(>) 

(») 

(») 

(*) 

1948— First  ouarter . 

3.283 

329 

322 

341 

381 

1,910 

Second  quarter . 

3. 205 

327 

215 

369 

357 

l,90»i 

Third  quarter . 

2.909 

373 

3.58 

310 

314 

1.  5.51 

Fourth  quarter . 

3.133 

459 

341 

29() 

316 

1,  722 

1949— First  quarter . 

3,288 

466 

396 

2.56 

385 

1,785 

Second  quarter . 

3. 327 

519 

349 

270 

386 

1.773 

Third  quarter . 

2.656 

330 

325 

175 

310 

I,. 517 

Fourth  quarter  > . 

2.575 

(») 

(>) 

(») 

(«) 

(>) 

Percentage  of  total 

Quarterly  average: 

1 

1936-38 . 

22.8 

4.7 

5.7 

17.8 

4!)  0 

1947 . 

10.6 

8.9 

11.6 

11.8 

57  2 

1948 . 

11.9 

10.1 

10.5 

10.9 

5*i.  ti 

1948— First  quarter . 

10.0 

9.8 

10  4 

11.6 

.58  ,  2 

Second  quarter . 

100 

10.2 

7.6 

11.5 

11.  1 

59.  5 

Third  quarter . 

100 

12  8 

12  3 

10.7 

10.8 

5:1  4 

Fourth  quarter . 

100 

14.7 

10.9 

9.4 

10.1 

1949— First  quarter . 

100 

14.2 

12  0 

7.8 

11.7 

.54  3 

100 

16.5 

10  5 

8  1 

11.6 

5.3.  .3 

Third  quarter . 

100 

12.4 

12.2 

6.6 

11.7 

.57  1 

>  Estimates  based  on  incomplete  data. 

*  Not  avaiiabie. 

Noti.— Data  in  this  table  cover  all  domestic  merchandise  shipped  from  the  Unlte<l  States  customs  area 
to  foreign  countries  including,  in  1947  to  1949,  goods  de8tine<l  to  Unitial  States  armed  forces  abroad  fur  dis¬ 
tribution  in  occupied  areas  as  civilian  supplies. 

Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source;  Department  of  Commerce. 


i88 


Table  C-41. — Indexes  of  quantity  and  unit  value  of  United  States  domestic  merchandise  exports, 
by  economic  classes,  1936-38  quarterly  average  and  1947-49 


(1936  38-100] 


Total 

Crude 

Crude 

Manu¬ 

factured 

food- 

stutTs 

Semi- 

Finished 

Period 

domestic 

mate- 

food- 

manu- 

tnanu- 

ex[x>rts 

rials 

Stulls 

factures 

factures 

Quantity  Indexes 

Quarterly  average: 

1986-38 . 

100 

100 

100 

100 

100 

100 

1947 . 

275 

123 

397 

478 

203 

332 

1948 . 

214 

100 

362 

350 

143 

257 

1949  ‘ . 

224 

126 

457 

306 

158 

254 

220 

87 

323 

353 

160 

275 

217 

86 

265 

388 

149 

275 

Third  quarter . 

198 

100 

407 

319 

130 

225 

218 

124 

429 

335 

131 

252 

232 

129 

495 

317 

162 

262 

242 

155 

438 

366 

167 

266 

199 

93 

439 

236 

144 

234 

Unit  vaiue  indexes 

Quarterly  average: 

1936-38 . 

100 

100 

100 

100 

100 

100 

1947 . 

188 

195 

248 

218 

160 

182 

1948 . 

200 

223 

255 

223 

184 

193 

1949  • . 

188 

213 

227 

181 

176 

186 

204 

227 

290 

230 

184 

185 

194 

202 

229 

269 

225 

194 

201 

222 

256 

230 

186 

193 

196 

220 

231 

209 

186 

191 

194 

216 

233 

191 

184 

100 

188 

212 

233 

175 

179 

186 

Third  quarter . 

183 

1 

212 

216  > 

i 

176 

165 

181 

<  Averafie  of  tliree  Quarters. 

Note.— The  indeies  of  quantity  are  a  measure  of  the  volume  of  trade  after  the  influence  on  value  of  chanKee 
in  average  prices  ha.s  been  eliminated.  The  indexes  of  unit  value  provide  a  measure  of  cliange  in  the  average 
prices  at  which  trade  transactions  are  reported  in  offlrial  foreign  trade  statistics,  including  change  in  average 
icrievs  that  result  from  changes  in  the  commodilv  composition  of  trade.  The  indexes  for  1947  to  1949  aro 
based  on  data  which  'nclude  goods  destined  to  the  United  States  armed  forces  abroad  for  distribution  to 
civilians  in  occupied  areas. 

Source:  Department  of  Commerce. 
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Table  C-42. — United  States  general  merchandise  imports,  by  areas,  1936-38  quarterly  average 

and  1947-49 


Period 

Total 

general 

imports 

Canada 

Other 

West¬ 

ern 

Hemi¬ 

sphere 

ERP 
coun¬ 
tries  > 

Other 

Europe 

Asia! 

Aus¬ 

tralia 

and 

Oceania 

Africa 

Millions  of  dollars 

Quarterly  average: 

1935-38 . 

522 

85 

145 

1.52 

30 

183 

10 

17 

1947 . 

1. 439 

274 

576 

174 

45 

249 

39 

82 

1948 . 

1.781 

388 

536 

244 

49 

324 

41 

98 

1949  » . 

1,655 

(«) 

(») 

(•) 

(«) 

(*) 

(«) 

(•) 

1948— First  quarter . 

1,810 

328 

7a5 

232 

53 

328 

48 

116 

Second  quarter . 

1. 710 

3.55 

530 

232 

48 

321 

34 

90 

Third  quarter . 

1.729 

410 

586 

234 

49 

301 

48 

102 

Fourth  quarter . 

1,875 

461 

625 

280 

43 

346 

34 

85 

1949— First  quarter . 

1,791 

366 

676 

2.50 

34 

328 

34 

103 

Second  quarter . 

1,601 

374 

689 

190 

33 

302 

39 

74 

Third  quarter . 

1.  477 

340 

569 

175 

33 

265 

22 

73 

Fourth  quarter  • . 

1,750 

(•) 

(«) 

(») 

(«) 

{‘) 

(») 

(•) 

Percentage  of  total 

Quarterly  average: 

1935-38 . 

100 

13.8 

23.3 

24.4 

4.8 

29.4 

1.6 

2.7 

1947 . 

100 

19.0 

40.0 

12.1 

3.1 

17.3 

2.7 

5.7 

1948 . 

100 

21.8 

35.7 

13.7 

Z8 

18.2 

X3 

6.5 

1948 — First  quarter . 

100 

18. 1 

39.0 

12.8 

2.9 

18.1 

Z7 

6.4 

Second  quarter . 

100 

20.8 

.36.8 

13.6 

2.8 

18.8 

2.0 

5.3 

Third  quarter . 

100 

23.7 

33.9 

13.5 

2.8 

17.4 

2.8 

5.9 

Fourth  quarter . 

100 

24.6 

33.3 

14.9 

X3 

18.5 

1.8 

4.5 

1949— First  quarter . 

100 

20.4 

37.7 

14.0 

1.9 

18.3 

1.9 

5.8 

Second  quarter . 

100 

23.4 

36.8 

11.9 

2.1 

18.9 

Z4 

4.6 

Third  quarter . 

100 

23.0 

38.5 

11.9 

2.2 

17.9 

1.5 

4.9 

>  Turkey  is  included  with  ERP  countries  and  excluded  from  Asia.  Imports  from  Germany  in  the  postwar 
period  relate  almost  wholly  to  imiwrts  from  the  three  western  zones. 

*  Estimates  t>ased  on  incomplete  data. 

*  Not  available. 

Note. — Data  in  this  table  cover  all  merchandise  received  in  the  United  States  customs  area  from  foreicn 
countries.  General  imports  include  merehandUe  entered  immediately  ufwn  arrival  into  mcrchandusing 
ch.annels.  phis  entries  into  bonded  customs  warehouses. 

Detail  will  not  nece.ssarily  add  to  totals  because  of  rounding. 

Source;  Department  of  Commerce 
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Table  C-43. — United  States  merchandise  imports  Jor  consumption,  bj>  economic  classes,  1936-38 
quarterly  average  and  1947—49 


Period 

Total  im- 
pr>rts  for 
consump¬ 
tion 

Crude  ma¬ 
terials 

Crude  food¬ 
stuffs 

Manufac¬ 
tured  food¬ 
stuffs 

Semi- 

manu- 

ufactures 

Finished 

manufac¬ 

tures 

Millions  of  dollars 

Quarterly  average: 

ltt36-38 . 

615 

190 

85 

95 

126 

120 

1947 . 

1,416 

441 

251 

164 

311 

246 

1948  . 

1,773 

537 

318 

183 

408 

327 

1949  • . 

1, 650 

(•) 

(«) 

(•) 

(«) 

(«) 

1048— First  quarter . 

1,785 

577 

346 

161 

396 

304 

Second  quarter.. . 

1.682 

506 

287 

180 

384 

323 

Third  qu:»rter . 

1, 754 

543 

271 

199 

419 

322 

Fourth  quarter . 

1,871 

520 

367 

190 

434 

359 

1049— First  quarter . 

1,759 

504 

340 

182 

397 

336 

8*'cond  quarter . 

1,590 

451 

304 

198 

333 

304 

Third  quarter . 

1,501 

426 

287 

194 

303 

289 

Fourth  quarter  • . 

1,740 

(•) 

(») 

(») 

(») 

f>) 

Percentiige  of  total 

Quarterly  average: 

1038-38 . 

100 

30.9 

13.8 

15.4 

20.5 

19.5 

1047 . 

100 

31.1 

17.9 

11.6 

22.0 

17  4 

1048 . 

100 

30.3 

17.9 

10.3 

23.0 

18.3 

1048— First  quarter . 

100 

32.3 

19.4 

9.G 

22  2 

17.0 

Second  quarter . 

lf)0 

30  1 

17.1 

10.7 

22.8 

19.2 

Third  qii.arter . 

100 

31.0 

1.5.  5 

11.3 

23.9 

18.4 

Fourth  quarter . 

100 

27.8 

19.6 

10.2 

23.2 

19.2 

1949— First  quarter . 

100 

28. 7 

19.3 

10.3 

22.6 

19.1 

8<a'oiid  quarter . 

100 

28.4 

19.  1 

12.5 

20.9 

19.1 

Third  quarter... . 

100 

28.4 

19.1 

12.9 

20.2 

19.3 

>  Estimate's  based  on  incomplete  data. 

*  Nut  available. 

Noti.— ImiHirts  for  consumption  include  merchandise  entered  immediately  upon  arrival  into  merchan¬ 
dising  or  consumietion  channels,  plus  withdrawals  from  bonded  customs  warehouses  for  consumption: 
Detail  will  not  nece.ssarily  add  to  totals  because  of  rounding. 

Source:  Department  of  Commerce. 
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Table  C-44. — Indexes  oj  quantity  and  unit  value  oj  United  States  merchandise  imports  /or  con¬ 
sumption,  by  economic  classes,  1936-38  quarterly  average  and  1947-49 

[1036-38-100] 


Period 

Total 
imports 
for  con¬ 
sumption 

Crude 

materials 

Crude 

foodstuffs 

Manufac- 

ture<l 

foodstuffs 

Senii- 

manu 

factures 

Flnlshe<l 

manufac¬ 

tures 

Quantity  indexes 

Quarterly  averse: 

1930-38 . 

100 

100 

100 

100 

100 

100 

1947. . 

108 

129 

96 

83 

130 

84 

1948  . 

123 

139 

109 

91 

149 

163 

1949  « . 

116 

122 

114 

99 

132 

99 

1948 — First  quarter . 

126 

1S4 

117 

81 

153 

96 

Second  quarter . 

117 

132 

100 

89 

142 

101 

Third  quarter . 

119 

136 

91 

99 

15! 

102 

Fourth  quarter . 

128 

132 

127 

9S 

152 

113 

1949— First  quarter . 

121 

1-29 

121 

93 

139 

105 

Second  quarter . 

IIS 

119 

116 

105 

128 

98 

Third  quarter . 

111 

117 

104 

100 

129 

94 

Unit  value  indexes 

Quarterly  average: 

1935-38  . 

100 

100 

100 

100 

100 

100 

1947 . 

213 

180 

311 

208 

191 

24.4 

1948  . 

2.3.4 

203 

343 

212 

217 

206 

1949  1 . 

226 

199 

320 

203 

207 

■202 

1948— First  quarter . 

230 

197 

347 

210 

206 

266 

Second  quarter . 

234 

202 

3.38 

214 

215 

208 

Third  quarter . 

239 

210 

349 

212 

■221 

205 

Fourth  quarter . 

238 

207 

338 

212 

227 

267 

1949— First  quarter . 

236 

206 

330 

205 

227 

267 

Second  quarter . 

224 

199 

307 

199 

208 

261 

Third  quarter . 

219 

192 

324 

205 

187 

258 

>  Average  of  three  quarters. 

NoTi.— The  indeies  of  quantity  are  a  measure  of  the  volume  of  trade  after  the  influence  on  value  of  changes 
in  average  prices  has  been  eliminated.  The  indexes  of  unit  value  provide  a  measure  of  change  in  the  average 
prices  at  which  trade  transactions  are  rei)orted  in  oflleial  foreign  trade  statistics,  including  changes  in  average 
prices  that  result  from  changes  in  the  commodity  composition  of  trade. 

Source:  Department  of  Commerce. 
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C-14  Physical  pro'luction  index  of  Roods  and 
I  selected  services: 


Inventories: 

MsnufacturinR 
Wholesale  trade 


Wholes-'ilc  price  index:  All  commodities 
Farm  pnxiucts . 


I  Other  than  farm  products  and  foods 
See  footnotes  at  end  of  table,  p.  194. 


Table  C-45. — Changfs  in  selected  economic  series  since  1939  and  1948 and  during  1949  -  Con. 


Source 

Apiieii 

dix 

table 

No. 

Economic  series 

19:!9>I00 

Pereentacc 
chaiigi  « 

1948 

1949 

1948 
to 

1949 

1949, 
first 
half  to 
1919, 
second 
half  > 

Total  1 

First 

half 

.“eeond 
half  1 

C-23 

Prices  received  by  farmers . 

302 

264 

273 

257 

-126 

■M 

Prices  pahi  by  farmers  (including  interest 

and  taxes) . 

197 

198 

195 

-25 

C-24 

Consumer  credit  outstanding,  end  of  period . . 

205 

235 

202 

235 

C-29 

Corporate  profits: 

Profits  before  taxes . 

535 

425 

429 

418 

-20.7 

Profits  after  taxes . 

424 

334 

336 

332 

-21.2 

-1.2 

2()S 

221 

221 

221 

+6.3 

Undistributed  profits . 

692 

700 

683 

-37. 1 

-24 

C-39 

Merchandise  exports,  including  reexports 

426 

450 

356 

-5.5 

C-42 

General  merchandise  Imports  * . 

286 

266 

273 

259 

-7.1 

-4.8 

'  Estimates  based  on  incomplete  data. 

•  Chanices  are  computed  from  data  as  reported  and  therefore  may  differ  slightly  from  changes  computed 
from  the  indexes  shown  here. 

•  Not  available. 

•  1936-38  average -100. 
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